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ɄɅɂɇɂɑɄȺ ɋɅɂɄȺ ɄɊɂɁȿ ɍ ȿȼɊɈɁɈɇɂ:                               
ɂɆȺ Ʌɂ ɈɋɇɈȼȺ ɁȺ ɈɉɌɂɆɂɁȺɆ? 
Сɚɠɟɬɚɤ: ɇɚɤɨɧ ɤɪɚɬɤɟ ɢɫɬɨɪɢʁɟ ɤɪɢɡɟ ɭ ȿɜɪɨɡɨɧɢ, ɢɞɟɧɬɢɮɢɤɚɰɢʁɟ ʃɟɧɨɝ ɛɚ-
ɡɢɱɧɨɝ ɭɡɪɨɤɚ ɢ ɩɨɫɥɟɞɢɰɚ ɩɨɝɪɟɲɧɟ ɬɟɪɚɩɢʁɟ, ɪɚɞ ɢɫɬɢɱɟ ɢɧɞɢɤɚɬɢɜɧɟ ɫɢɦɩɬɨɦɟ ɯɟ-
ɬɟɪɨɝɟɧɨɫɬɢ, ɧɟɮɭɧɤɰɢɨɧɚɥɧɨɫɬɢ ɢ ɪɚɡʁɟɞɢʃɟɧɨɫɬɢ ȳɟɡɝɪɚ ɢ ɉɟɪɢɮɟɪɢʁɟ ȿɆɍ. ɂɚɤɨ 
ɦɚɫɢɜɧɢʁɢ ɮɟɞɟɪɚɥɧɢ ɛɭџɟɬ, ɬɪɟɡɨɪ ɢ ɡɚʁɟɞɧɢɱɤɚ ɮɢɫɤɚɥɧɚ ɩɨɥɢɬɢɤɚ ɧɢɫɭ ɧɢ ɩɨɥɢ-
ɬɢɱɤɢ ɢɡɝɥɟɞɧɢ ɧɢɬɢ ɩɪɚɤɬɢɱɧɨ ɥɚɤɨ ɢɡɜɨɞʂɢɜɢ, ɩɨɫɬɨʁɟʄɚ ɮɢɫɤɚɥɧɚ ɩɪɚɜɢɥɚ ɭɡ ɨɞɫɭ-
ɫɬɜɨ ɛɢɥɨ ɤɚɤɜɢɯ ɪɟɞɢɫɬɪɢɛɭɬɢɜɧɢɯ ɬɪɚɧɫɮɟɪɚ ɢ ɩɚɬɭʂɚɫɬ ɤɨɯɟɡɢɨɧɢ ɮɨɧɞ ɬɚɤɨђɟ ɧɟ 
ɩɪɟɞɫɬɚɜʂɚʁɭ ɦɚ ɢ ɫɪɟɞʃɟɪɨɱɧɨ ɨɞɪɠɢɜɨ ɫɬɚʃɟ. Ɇɟђɭɬɢɦ, ɧɟɩɨɫɪɟɞɧɚ ɨɩɚɫɧɨɫɬ ȿɜɪɨ-
ɡɨɧɢ ɩɪɟɬɢ ɨɞ ɦɚɤɪɨɟɤɨɧɨɦɫɤɢ ɧɟɡɚɜɢɞɧɟ ɤɨɧɫɬɟɥɚɰɢʁɟ ɂɬɚɥɢʁɟ, ɤɨʁɚ ʁɟ ɩɪɟ ɧɟɝɨ ɥɢ 
Ƚɪɱɤɚ ɧɚʁɫɥɚɛɢʁɚ ɤɚɪɢɤɚ ɦɨɧɟɬɚɪɧɟ ɭɧɢʁɟ. ɍ ɪɚɞɭ ɫɟ ɢɡɧɨɫɢ ɫɟɬ ɩɫɟɭɞɨɮɢɫɤɚɥɧɢɯ, ɦɨ-
ɧɟɬɚɪɧɢɯ ɢ ɮɢɧɚɧɫɢʁɫɤɢɯ ɩɨɥɢɬɢɤɚ ɧɟɨɩɯɨɞɧɢɯ ɡɚ ɞɭɝɨɪɨɱɚɧ ɨɩɫɬɚɧɚɤ ȿɆɍ, ɭɡ ɤɨɧ-
ɫɬɚɬɚɰɢʁɭ ɞɚ ɫɭ ɝɨɬɨɜɨ ɫɜɟ ɢɥɢ ɨɞɥɭɱɧɨ ɨɞɛɚɱɟɧɟ ɨɞ ɫɬɪɚɧɟ ȳɟɡɝɪɚ ȿɆɍ ɢɥɢ ɫɭ ɬɟɤ/ʁɨɲ 
ɭ ɩɪɨɰɟɫɭ ɧɚɫɬɚɧɤɚ. ɍɩɪɤɨɫ ɱɢʃɟɧɢɰɢ ɞɚ ʁɟ ɦɨɧɟɬɚɪɧɚ ɟɤɫɩɚɧɡɢʁɚ ɞɨɧɟɤɥɟ ɫɧɢɡɢɥɚ 
ɜɚɥɭɬɧɢ ɪɢɡɢɤ (ɪɢɡɢɤ ɞɟɧɨɦɢɧɚɰɢʁɟ), ɤɪɟɞɢɬɧɢ ɪɢɡɢɤ ɢ ɞɚʂɟ ɜɪɟɛɚ ɭ ɨɞɫɭɫɬɜɭ ɤɪɟɞɢ-
ɛɢɥɧɨɝ ɡɚʁɦɨɞɚɜɰɚ ɭ ɩɨɫɥɟɞʃɨʁ ɢɧɫɬɚɧɰɢ, ɭɡɚʁɚɦɧɟ ɛɟɡɛɟɞɧɟ ɚɤɬɢɜɟ ɢ ɛɨʂɟ ɤɨɨɪɞɢɧɚ-
ɰɢʁɟ ɮɢɫɤɚɥɧɢɯ ɩɨɥɢɬɢɤɚ ɭ ȿɜɪɨɡɨɧɢ. ɉɪɟɦɞɚ ɫɭ ɦɚɥɟ ɲɚɧɫɟ ɞɚ ɫɟ ȿɜɪɨɡɨɧɚ ɪɚɫɩɚɞɧɟ ɫ 
ɩɪɟɞɭɦɢɲʂɚʁɟɦ, ɝɪɚɧɢɱɧɢ ɬɪɨɲɚɤ ɨɤɥɟɜɚʃɚ ɪɚɫɬɟ ɢ ɦɨɠɟ ɫɟ ɞɟɫɢɬɢ ɞɚ ɮɢɧɚɧɫɢʁɫɤɚ 
ɩɚɧɢɤɚ ɩɪɢɧɭɞɧɢɯ ɢɡɥɚɡɚɤɚ ɢɡ ȿɆɍ ɞɨɜɟɞɟ ɭ ɩɢɬɚʃɟ ɫɭɞɛɢɧɭ ɡɚʁɟɞɧɢɱɤɟ ɟɜɪɨɩɫɤɟ 
ɜɚɥɭɬɟ. ɉɨɫɥɟɞʃɢ ɤɜɚɪɬɚɥ 2017., ɧɚɤɨɧ ɢɬɚɥɢʁɚɧɫɤɢɯ ɢ ɧɟɦɚɱɤɢɯ ɢɡɛɨɪɚ, ɤɪɚʁʃɟ ʁɟ 
ɜɪɟɦɟ ɡɚ ɮɭɧɞɚɦɟɧɬɚɥɧɭ ɪɟɮɨɪɦɭ ȿɜɪɨɡɨɧɟ, ɚɤɨ ɫɟ ɠɟɥɢ ɫɚɱɭɜɚɬɢ ʃɟɧɚ ɪɟɥɟɜɚɧɬɧɨɫɬ ɢ 
ɩɨɫɬɨʁɟʄɚ ɜɟɥɢɱɢɧɚ. 
Кʂɭɱɧɟ ɪɟɱɢ: ȿɜɪɨɡɨɧa, ɤɪɢɡa, ʁɟɡɝɪo ȿɆɍ, ɩɟɪɢɮɟɪɢʁa ȿɆɍ, ɂɬɚɥɢʁa, ɪɟɮɨɪɦa 
 
 
 Ʉɚɤɨ ɬɨ ɭ ɠɢɜɨɬɭ ɨɛɢɱɧɨ ɛɢɜɚ, ɤɚɞɚ ɛɨɥɟɫɬ ɤɨɞ ɦɥɚђɢɯ ɩɚɰɢʁɟɧɚɬɚ ɩɨɬɪɚ-
ʁɟ ɢ ɢɫɤɨɦɩɥɢɤɭʁɟ ɫɟ, ɜɪɥɨ ʁɟ ɦɨɝɭʄɟ ɞɚ ɧɢɫɦɨ ɞɨɜɨʂɧɨ ɞɨɛɪɨ ɢɞɟɧɬɢɮɢɤɨɜɚɥɢ 
ʃɟɧɟ ɭɡɪɨɤɟ ɢ ɞɚ ɬɪɩɢɦɨ ɢ ɩɨɫɥɟɞɢɰɟ ɩɨɝɪɟɲɧɟ ɬɟɪɚɩɢʁɟ. Ʉɥɢɧɢɱɤɚ ɫɥɢɤɚ ɤɪɢ-
ɡɟ ɭ ȿɜɪɨɡɨɧɢ ɨɬɤɪɢɜɚ ɫɥɢɱɚɧ ɨɛɪɚɡɚɰ. ɒɬɚɜɢɲɟ, ɩɨɝɪɟɲɧɟ ɞɢʁɚɝɧɨɡɟ ɢ ɧɟɩɪɟ-
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ɬɚɪɫɬɜɚ ɩɪɨɫɜɟɬɟ, ɧɚɭɤɟ ɢ ɬɟɯɧɨɥɨɲɤɨɝ ɪɚɡɜɨʁɚ Ɋ. ɋɪɛɢʁɟ. 
Ɇɚɪɤɨ Ƚ. Ɇɚɥɨɜɢʄ, Ʉɥɢɧɢɱɤɚ ɫɥɢɤɚ ɤɪɢɡɟ ɭ ȿɜɪɨɡɨɧɢ: ɢɦɚ ɥɢ ɨɫɧɨɜɚ ɡɚ ɨɩɬɢɦɢɡɚɦ? 
 114 
ɰɢɡɧɟ ɩɪɨɝɧɨɡɟ ɨɡɞɪɚɜʂɟʃɚ ɪɟɡɭɥɬɚɧɬɚ ɫɭ ɱɢʃɟɧɢɰɟ ɞɚ ʁɟ inter alia ɢ ɱɥɚɧɫɬɜɨ 
ɭ ɫɚɦɨʁ ȿ(Ɇ)ɍ ɫɬɢɰɚɧɨ ɢɡ ɜɟɨɦɚ ɪɚɡɥɢɱɢɬɢɯ ɩɨɛɭɞɚ: ʁɟɞɧɢ ɫɭ ɨɞ ʃɟ ɠɟɥɟɥɢ 
ɫɚɦɨ ɡɚʁɟɞɧɢɰɭ ɬɪɠɢɲɬɚ, ɞɪɭɝɢ ɫɭ ɭ ʃɨʁ ɜɢɞɟɥɢ ɮɢɧɚɧɫɢʁɫɤɭ ɩɨɫɥɚɫɬɢɱɚɪɧɢɰɭ, 
ɬɪɟʄɢ ɩɪɟɜɚɫɯɨɞɧɨ ɛɟɡɛɟɞɧɨɫɧɭ ɭɧɢʁɭ, ɱɟɬɜɪɬɢ ɩɪɨɢɡɜɨɞɧɭ ɡɚʁɟɞɧɢɰɭ ɫ ɪɟɝɢɨ-
ɧɚɥɧɨ ɪɚɜɧɨɦɟɪɧɢʁɢɦ ɪɚɫɩɨɪɟɞɨɦ ɩɨɝɨɧɚ ɢɬɞ. Ⱦɨɤ ʁɟ ɍɧɢʁɚ ɛɢɥɚ ɦɚɥɨɛɪɨʁɧɚ ɢ 
ɢɧɫɬɢɬɭɰɢɨɧɚɥɧɨ ʁɟɞɧɨɫɬɚɜɧɢʁɟ ɫɬɪɭɤɬɭɪɟ, ɩɪɢɜɪɟɞɧɢ ɩɪɨɛɥɟɦɢ ɫɭ ɛɢɥɢ ɢ 
ɦɚʃɢ ɢ ɫɥɚɛɢʁɟ ɭɨɱʂɢɜɢ, ɚɥɢ ʁɟ ɚɦɛɢɰɢɨɡɧɚ ɚ ɤɚɬɤɚɞ ɫɬɢɯɢʁɫɤɚ ɧɚɞɨɝɪɚɞʃɚ ɨɜɟ 
ɢɧɬɟɝɪɚɰɢʁɟ ɢ ɭ ɩɨɝɥɟɞɭ ɛɪɨʁɚ ɫɜɟ ɜɢɲɟ ɯɟɬɟɪɨɝɟɧɢɯ ɱɥɚɧɢɰɚ ɢ ɭ ɩɨɝɥɟɞɭ ɡɚ-
ɦɪɲɟɧɢʁɢɯ ɢɧɫɬɢɬɭɰɢɨɧɚɥɧɢɯ ɜɟɡɚ ɦɟђɭ ʃɢɦɚ, ɭɫɥɨɜɢɥɚ ɫɜɟ ɥɨɲɢʁɭ ɮɭɧɤɰɢɨ-
ɧɚɥɧɨɫɬ ɰɟɥɢɧɟ [Wyplosz, 2017]. 
Ⱦɪɭɝɢɦ ɪɟɱɢɦɚ, ɩɨɥɢɬɢɱɤɚ ɢ ”ɜɟɪɛɚɥɧɚ” ɢɧɬɟɝɪɚɰɢʁɚ ɞɪɚɫɬɢɱɧɨ ɫɭ ɢɫ-
ɩɪɟɞʃɚɱɢɥɟ ɭ ɨɞɧɨɫɭ ɧɚ ɮɚɤɬɢɱɤɭ ɩɪɢɜɪɟɞɧɭ, ɬɟ ʁɟ ɞɚɧɚɫ ɧɟɨɩɯɨɞɧɨ ɟɤɨɧɨɦɫɤɭ 
ɭɧɚɩɪɟɞɢɬɢ ɞɨ ɪɚɡɢɧɟ ɩɨɥɢɬɢɱɤɢɯ ɚɦɛɢɰɢʁɚ Ȼɪɢɫɟɥɚ, ɢɥɢ ɩɨɥɢɬɢɱɤɭ ɢɧɬɟɝɪɚ-
ɰɢʁɭ ɢ ɞɚʂɟ ɢɧɬɟɝɪɚɬɢɜɧɟ ɚɫɩɢɪɚɰɢʁɟ ɫɚɨɛɪɚɡɢɬɢ ɫɬɜɚɪɧɢɦ ɩɪɢɜɪɟɞɧɢɦ ɦɨɝɭʄ-
ɧɨɫɬɢɦɚ ȿ(Ɇ)ɍ[Rodrik, 2017]. Ɉɛɟ ɚɥɬɟɪɧɚɬɢɜɟ ɦɨɝɭ ɩɪɟɞɫɬɚɜʂɚɬɢ ɫɟɞɥɚɫɬɨ 
ɫɬɚɛɢɥɧɭ ɪɚɜɧɨɬɟɠɭ, ɚɥɢ ɫɚɦɨ ʁɟɞɧɚ ɨɞ ʃɢɯ ɩɨɞɪɚɡɭɦɟɜɚ ɢ ɟɝɡɢɫɬɟɧɰɢʁɭ ɦɨɧɟ-
ɬɚɪɧɟ ɭɧɢʁɟ ɭ ɫɚɞɚɲʃɢɦ ɝɚɛɚɪɢɬɢɦɚ. ȿɜɪɨɡɨɧɚ, ɦɟђɭɬɢɦ, ʁɨɲ ɭɜɟɤ ɧɟ ɨɩɬɢɪɚ 
ɧɢ ɡɚ ʁɟɞɧɭ ɞɨɤ ɝɪɚɧɢɱɧɢ ɬɪɨɲɤɨɜɢ ɨɤɥɟɜɚʃɚ ɭɛɪɡɚɧɨ ɪɚɫɬɭ ɚ ɦɨɧɟɬɚɪɧɭ ɭɧɢʁɭ 
ɩɨɬɪɟɫɚ ɫɜɨʁɟɜɪɫɧɚ ɜɚɥɭɬɧɚ ɤɪɢɡɚ, ɛɥɢɡɚɧɚɱɤɚ ɤɪɢɡɚ (ɛɚɧɤɚɪɫɤɨ-ɮɢɫɤɚɥɧɟ ɩɪɨ-
ɜɟɧɢʁɟɧɰɢʁɟ) ɢ ɫɜɟɤɨɥɢɤɚ ɤɪɢɡɚ ɩɨɥɢɬɟɤɨɧɨɦɫɤɨɝ (ɧɟ)ɩɨɜɟɪɟʃɚ.  
 
 
Ʉɪɚɬɤɚ ɢɫɬɨɪɢʁɚ ɛɨɥɟɫɬɢ 
Ⱦɭɝɨ ɫɦɨ ɫɥɭɲɚɥɢ ɞɚ ʁɟ ɤɪɢɡɚ ɧɚɫɬɚɥɚ ɭ Ƚɪɱɤɨʁ ɢ ɫɥɢɱɧɢɦ ɦɟɞɢɬɟɪɚɧ-
ɫɤɢɦ ɱɥɚɧɢɰɚɦɚ ȿɜɪɨɡɨɧɟ ɢɫɤʂɭɱɢɜɨ ɡɛɨɝ ʃɢɯɨɜɟ ɞɪɚɦɚɬɢɱɧɟ ɮɢɫɤɚɥɧɟ ɧɟɞɢ-
ɫɰɢɩɥɢɧɟ. ɂɚɤɨ ɫɟ ɤɪɢɡɚ ɭ ȿɜɪɨɡɨɧɢ ɞɨɢɫɬɚ ɨɫɩɨʂɢɥɚ ɧɚ ɉɟɪɢɮɟɪɢʁɢ ȿɆɍ, 
ɩɨɬɩɨɦɨɝɧɭɬɚ ɨɞɜɟʄ ɛɢɪɨɤɪɚɬɢɡɨɜɚɧɢɦ ɢ ɤɨɪɭɩɬɢɛɢɥɧɢɦ ɦɢʂɟɨɦ ɨɞ Ȼɪɢɫɟɥɚ 
ɞɨ Ⱥɬɢɧɟ, ɩɚ ɢ ɮɢɫɤɚɥɧɨɦ ɧɟɨɞɝɨɜɨɪɧɨɲʄɭ, ɨɧɚ ʁɟ ɢɡɜɨɪɧɨ ɭɡɪɨɤɨɜɚɧɚ ɩɪɟʁɚ-
ɤɢɦ ɟɜɪɨɦ ɢ ɤɨɧɫɬɪɭɤɰɢɨɧɢɦ ɝɪɟɲɤɚɦɚ ɤɨʁɢɦɚ ʁɟ ɟɝɡɢɫɬɟɧɰɢʁɚ ɦɨɧɟɬɚɪɧɟ ɭɧɢ-
ʁɟ ɯɟɧɞɢɤɟɩɢɪɚɧɚ ɨɞ ɩɨɱɟɬɤɚ. ȳɚɤɚ ɡɚʁɟɞɧɢɱɤɚ ɜɚɥɭɬɚ ɩɪɢɜɪɟɦɟɧɨ ʁɟ ɩɪɢɤɪɢɥɚ 
ɜɟɨɦɚ ɯɟɬɟɪɨɝɟɧɭ ɩɪɢɜɪɟɞɧɨ-ɮɢɧɚɧɫɢʁɫɤɭ ɫɬɪɭɤɬɭɪɭ ɡɟɦɚʂɚ ɱɥɚɧɢɰɚ ɢ ɡɚɢɫɬɚ 
ɨɦɨɝɭʄɢɥɚ ɫɢɪɨɦɚɲɧɢʁɢɦɚ ɞɚ ɫɟ ɥɚɤɲɟ ɢ ɩɨɜɨʂɧɢʁɟ ɡɚɞɭɠɭʁɭ, ɚɥɢ ʁɟ ɢ ɨɞɫɭɫ-
ɬɜɨ ɟɤɫɬɟɪɧɟ ɰɟɧɨɜɧɟ ɤɨɧɤɭɪɟɧɬɧɨɫɬɢ ɉɟɪɢɮɟɪɢʁɟ ɢɡɚɡɜɚɧɨ ɭɜɨђɟʃɟɦ ɟɜɪɚ ɢ 
ɚɩɫɨɥɭɬɧɚ ɰɟɧɨɜɧɨ-ɤɜɚɥɢɬɚɬɢɜɧɚ ɞɨɦɢɧɚɰɢʁɚ ɩɪɨɢɡɜɨɞɚ ȳɟɡɝɪɚ ȿɆɍ ɞɢʂɟɦ 
ȿɜɪɨɡɨɧɟ, ɭɫɥɨɜɢɥɚ ɧɟɦɢɧɨɜɧɨɫɬ ɩɥɚɬɧɨ-ɛɢɥɚɧɫɧɢɯ ɞɟɮɢɰɢɬɚ ɉɟɪɢɮɟɪɢʁɟ ɢ 
ɭɜɨɡɚ ɲɬɨ ɡɚʁɦɨɜɧɨɝ ɲɬɨ ɜɥɚɫɧɢɱɤɨɝ ɤɚɩɢɬɚɥɚ ɤɨʁɢɦ ʁɟ ɪɚɱɭɧɨɜɨɞɫɬɜɟɧɢ ɛɚ-
ɥɚɧɫ ɫɜɟ ɤɪɚʄɟɝ ɞɚɯɚ ɤɭɩɨɜɚɧ. Ⱦɪɭɝɢɦ ɪɟɱɢɦɚ, ɧɚ ʁɚɤɨɦ ɟɜɪɭ ɲɥɟɩɭʁɟ ɫɟ ɜɟʄ 
ɧɟɤɨ ɜɪɟɦɟ ɬɟɯɧɨɥɨɲɤɢ ɩɨɫɭɫɬɚɥɨ ɢ ɢɧɜɟɫɬɢɰɢɨɧɨ ɫɭɛɨɩɬɢɦɚɥɧɨ ȳɟɡɝɪɨ ȿɜɪɨ-
ɡɨɧɟ, ɛɨɥɟɫɬ ɫɟ ɫɚɦɨ ɦɚɧɢɮɟɫɬɭʁɟ ɧɚ ”ɟɩɢɬɟɥɭ” ɚɥɢ ɩɨɬɢɱɟ ɢɡɧɭɬɪɚ.  
ɇɚɪɚɬɢɜ ɧɟɦɚɱɤɨɝ ɩɪɢɜɪɟɞɧɨɝ ɱɭɞɚ ɭ ɫɬɜɚɪɧɨɫɬɢ ʁɟ ɨɞɚɜɧɨ ɩɨɬɢɫɧɭɥɚ 
ɛɥɟђɚ ɫɬɚɬɢɫɬɢɤɚ ɇɟɦɚɱɤɟ ɤɨʁɚ ɬɟɯɧɨɥɨɲɤɢ ɩɨɫɭɫɬɚʁɟ (ɢ ɩɨ ɢɡɧɨɫɭ ɭɥɚɝɚʃɚ ɭ 
ɢɫɬɪɚɠɢɜɚʃɟ&ɪɚɡɜɨʁ ɢ ɩɨ ɭɩɚɞʂɢɜɨɦ ɨɞɫɭɫɬɜɭ ɪɟɡɭɥɬɚɬɚ ɭ ɬɟɯɧɨɥɨɲɤɢ ɜɨɞɟ-
ʄɢɦ ɨɛɥɚɫɬɢɦɚ) ɢ ɛɟɥɟɠɢ ɚɧɟɦɢɱɚɧ ɩɪɢɜɪɟɞɧɢ ɪɚɫɬ (ɩɨɫɥɟɞʃɢɯ ɝɨɞɢɧɚ ɨɞ ɨɤɨ 
1% ɪɟɚɥɧɨ p.a.) ɜɟʄ ɛɟɡɦɚɥɨ ɞɜɟ ɞɟɰɟɧɢʁɟ. Ɉɧɨ ɲɬɨ ʁɟ ɨɞɪɠɚɜɚ ɭ ɟɜɪɨɩɫɤɨɦ 
Ʉɭɥɬɭɪɚ ɩɨɥɢɫɚ, ɝɨɞ. XIV (2017), ɩɨɫɟɛɧɨ ɢɡɞɚʃɟ, ɫɬɪ. 113-122 
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ɜɪɯɭ ɫɟɦ ɱɢʃɟɧɢɰɟ ɞɚ ɨɫɬɚɥɢɦɚ ɢɞɟ ʁɨɲ ɦɧɨɝɨ ɥɨɲɢʁɟ, ʁɟɫɬɟ ʁɨɲ ɭɜɟɤ ɫɨɥɢɞɧɚ 
ɩɪɨɞɭɤɬɢɜɧɨɫɬ (ɪɟɤɨɪɞɧɢ ɬɪɝɨɜɢɧɫɤɢ ɫɭɮɢɰɢɬɢ ɭɩɪɤɨɫ ɪɟɥɚɬɢɜɧɨ ɜɢɫɨɤɨʁ ɰɟ-
ɧɢ ɪɚɞɚ), ɮɚɦɚ ɤɜɚɥɢɬɟɬɚ ɢ ȿ(Ɇ)ɍ ɤɚɨ ɬɪɠɢɲɧɢ ɡɚɛɪɚɧ ɡɚ ɩɥɚɫɦɚɧ ɩɪɜɟɧɫɬɜɟ-
ɧɨ ɩɪɨɢɡɜɨɞɚ ȳɟɡɝɪɚ: ɤɚɤɨ ɤɨʁɟ ɝɨɞɢɧɟ, ɞɨ 2015. 40-65% ɧɟɦɚɱɤɨɝ ɢɡɜɨɡɚ ɡɚɜɪ-
ɲɚɜɚɥɨ ʁɟ ɭ ȿɜɪɩɡɨɧɢ, ɚ ɱɚɤ 80% ɭ ȿɍ ɢ ɡɟɦʂɚɦɚ ɤɚɧɞɢɞɚɬɢɦɚ ɡɚ ɩɪɢɤʂɭɱɟʃɟ 
[Malović-Marinković, 2013], [Malović, 2014]. ɉɪɟɦɞɚ ɫɟ ɭ ɬɨɤɭ ɩɨɫɥɟɞʃɟ ɞɜɟ 
ɝɨɞɢɧɟ ɫɢɬɭɚɰɢʁɚ ɩɨɧɟɲɬɨ ɩɨɩɪɚɜɢɥɚ ɭ ɬɨɦ ɫɦɢɫɥɭ, ɇɟɦɚɱɤɚ ѕɚɯɜɚʂɭʁɭʄɢ ȿɜ-
ɪɨɡɨɧɢ ɢ ɞɚʂɟ ɧɚɬɩɪɨɫɟɱɧɨ ɢɡɜɨɡɢ ɧɚ ɬɪɠɢɲɬɚ ʃɟɧɟ ɉɟɪɢɮɟɪɢʁɟ (ɱɢʁɟ ɫɭ ɢɧ-
ɞɭɫɬɪɢʁɟ ɭɜɨђɟʃɟɦ ɟɜɪɚ ɢɡɝɭɛɢɥɟ ɬɪɤɭ ɫɚ ɦɨʄɧɢɦ ɮɢɪɦɚɦɚ ȳɟɡɝɪɚ ɚ ʁɟɞɧɨɜɪɟ-
ɦɟɧɨ ɩɪɟɫɬɚɥɟ ɞɚ ɛɭɞɭ ɞɨɜɨʂɧɨ ɰɟɧɨɜɧɨ ɤɨɧɤɭɪɟɧɬɧɟ ɜɚɧ ȿɆɍ). Ɍɟɯɧɨɥɨɲɤɨ 
ɡɚɨɫɬɚʁɚʃɟ ɢ ɧɚɪɨɱɢɬɚ ɫɤɥɟɪɨɡɚ ɮɪɚɧɰɭɫɤɟ ɩɪɢɜɪɟɞɟ ɞɨɞɚɬɧɨ ɫɭ ɛɪɟɦɟɧɢɬɢ 
ɩɪɟɜɢɫɨɤɨɦ ɦɢɧɢɦɚɥɧɨɦ ɧɚɞɧɢɰɨɦ ɢ ɫɧɚɝɨɦ ɪɚɞɧɢɱɤɢɯ ɫɢɧɞɢɤɚɬɚ, ɦɧɨɲɬɜɨɦ 
ɞɪɠɚɜɧɢɯ ɫɭɛɜɟɧɰɢʁɚ ɢ ɧɢɫɤɨɦ ɫɬɨɩɨɦ ɩɚɪɬɢɰɢɩɚɰɢʁɟ ɫɬɚɧɨɜɧɢɲɬɜɚ. Ɋɟɱʁɭ, 
ɫɬɜɚɪɚʃɟ ɨɜɚɤɨ ɧɟɮɭɧɤɰɢɨɧɚɥɧɟ ȿɜɪɨɡɨɧɟ ɭɥɟʃɢɥɨ ʁɟ ɢ ɡɟɦʂɟ ʃɟɧɨɝ ȳɟɡɝɪɚ ɢ 
ɧɚ ɫɪɟɞʃɢ ɢ ɞɭɝɢ ɪɨɤ ɱɢɧɢ ɦɟɞɜɟђɭ ɭɫɥɭɝɭ ɱɚɤ ɢ ɡɟɦʂɚɦɚ ɤɨʁɟ ɬɪɟɧɭɬɧɨ ɨɞ ʃɟ 
ɩɪɨɮɢɬɢɪɚʁɭ.  
Ⱦɚɤɥɟ, ɤɪɚɬɤɨɪɨɱɧɚ ɞɨɛɢɬ ɡɚ ɡɟɦʂɟ ȳɟɡɝɪɚ ȿɆɭ ɥɟɠɢ ɭ ɫɥɨɛɨɞɧɨɦ ɢ ɞɟ-
ɜɢɡɧɨɝ ɪɢɡɢɤɚ ɥɢɲɟɧɨɦ ɩɪɢɫɬɭɩɭ ɬɪɠɢɲɬɭ ɱɢɬɚɜɟ ȿɜɪɨɡɨɧɟ ɛɟɡ ɩɥɚʄɚʃɚ ɛɢɥɨ 
ɤɚɤɜɢɯ ɮɢɫɤɚɥɧɢɯ ɞɚɠɛɢɧɚ ɛɢɥɨ ex ante ɢɥɢ ex post. ɉɨɝɪɟɲɧɚ ɬɟɪɚɩɢʁɚ, ɭɤɨ-
ɥɢɤɨ ɧɟ ɫɥɭɠɢ ɫɚɦɨ ɨɞɪɠɚɜɚʃɭ status-a quo, ɨɝɥɟɞɚ ɫɟ ɭ ɬɜɪɞɨɝɥɚɜɨɦ ɢɧɫɢɫɬɢ-
ɪɚʃɭ ɧɚ ɫɜɟɤɨɥɢɤɨʁ ɮɢɫɤɚɥɧɨʁ ɪɟɫɬɪɢɤɰɢʁɢ ɢ ɯɪɨɧɢɱɧɨʁ ɤɨɧɮɢɫɤɚɰɢʁɢ ɥɚɜɨɜ-
ɫɤɨɝ ɞɟɥɚ ɩɪɢɦɚɪɧɨɝ ɫɭɮɢɰɢɬɚ ɩɪɟɡɚɞɭɠɟɧɢɯ ɱɥɚɧɢɰɚ, ɞɨɤ ɫɟ ɨɞ ɦɨɧɟɬɚɪɧɟ 
ɩɨɥɢɬɢɤɟ (ɩɪɢɬɨɦ ɭ ɩɪɨɫɟɤɭ ɧɟɨɞɥɭɱɧɨ ɟɤɫɩɚɧɡɢɜɧɟ) ɨɱɟɤɭʁɟ ɞɚ ɫɚɦɚ ɚɧɢɦɢɪɚ 




ɇɚɫɭɩɪɨɬ ɦɟɪɤɚɧɬɢɥɢɫɬɢɱɤɢ ɫɯɜɚʄɟɧɨɦ ɭɫɩɟɯɭ ɭɤɨɥɢɤɨ ɨɫɬɜɚɪɟ ɫɭɮɢɰɢɬ 
ɢ ɧɟɭɫɩɟɯɭ ɭɤɨɥɢɤɨ ɢɫɤɚɠɭ ɞɟɮɢɰɢɬ, ɩɥɚɬɧɨ-ɛɢɥɚɧɫɧɢ ɞɟɛɚɥɚɧɫɢ ɭ ɫɤɥɚɞɧɨɦ 
ɦɨɧɟɬɚɪɧɨʁ ɭɧɢʁɢ ɦɨɪɚʁɭ ɫɟ ”ɩɟɝɥɚɬɢ” ɩɨ ɩɪɢɧɰɢɩɭ ɫɥɢɱɧɨɦ ɏʁɭɦɨɜɨɦ ɚɭɬɨ-
ɦɚɬɫɤɨɦ ɦɟɯɚɧɢɡɦɭ ɩɪɢɥɚɝɨђɚɜɚʃɚ ɢɡ ɞɨɛɚ ɡɥɚɬɧɨɝ ɫɬɚɧɞɚɪɞɚ, ɤɚɤɨ ɢɧɮɟɪɢɨɪ-
ɧɢʁɟ ɫɟɝɦɟɧɬɟ ȿɜɪɨɡɨɧɟ ɧɟ ɛɢ ɡɚɯɜɚɬɢɥɚ ɩɪɢɜɪɟɞɧɚ ɝɚɧɪɟɧɚ. ɇɟ ɫɚɦɨ ɡɚɬɨ ɲɬɨ 
ɚɤɨ ɩɪɨɢɡɜɨɞɧɨ-ɛɚɧɤɚɪɫɤɢ ɟɮɟɤɬɢɜɢ ȳɟɡɝɪɚ ɭɱɟɫɬɜɭʁɭ ɭ ɪɟɫɭɪɫɢɦɚ ɢ ɨɩɫɥɭɠɭʁɭ 
ɬɪɠɢɲɬɚ ɉɟɪɢɮɟɪɢʁɟ ɬɪɟɛɚ ɞɚ ɩɚɪɬɢɰɢɩɢɪɚʁɭ ɢ ɭ ɬɪɨɲɤɨɜɢɦɚ, ɚɫɢɦɟɬɪɢɱɧɢɦ 
ɲɨɤɨɜɢɦɚ ɢ ɧɭɫ-ɩɪɨɞɭɤɬɢɦɚ ɬɚɤɜɟ ɦɨɧɟɬɚɪɧɟ ɭɧɢʁɟ, ɜɟʄ ɢ ɫɬɨɝɚ ɲɬɨ ʁɟ ɬɨ ɞɨɛ-
ɪɨ ѕɚ ɫɜɟɬɫɤɭ ɩɪɢɜɪɟɞɭ ɚ ɧɚ ɫɪɟɞʃɢ ɢ ɞɭɝɢ ɪɨɤ ɢ ɡɚ ɫɚɦɨ ȳɟɡɝɪɨ ȿɆɍ [Malović, 
2016], [Eichengreen, 2017]. Ʉɚɤɨ ɩɪɜɟɧɫɬɜɟɧɨ ɇɟɦɚɱɤɚ ɨɜɨ ɨɞɥɭɱɧɨ ɨɞɛɢ-
ʁɚ,ɬɟɪɟɬ ɢɡɪɚɡɢɬɨ ɚɫɢɦɟɬɪɢɱɧɨɝ ɩɪɢɥɚɝɨђɚɜɚʃɚ ɩɨɫɬɚʁɟ ɫɨɰɢʁɚɥɧɨ ɧɟɢɡɞɪɠɢɜ ɡɚ 
ɤɪɢɡɨɦ ɩɪɢɬɢɫɧɭɬɟ ɱɥɚɧɢɰɟ ȿɜɪɨɡɨɧɟ: ɤɚɞ ʁɟɞɚɧ ɤɨɱɢ, ɞɪɭɝɢ ɦɨɪɚ ɞɚ ɝɭɪɚ ɡɚ 
ɬɪɨʁɢɰɭ ɤɚɤɨ ɛɢ ɫɟ ɡɚʁɟɞɧɨ ɫɢɧɯɪɨɧɨ ɤɪɟɬɚɥɢ, ɨ ɱɟɦɭ ɫɜɟɞɨɱɢ ɢ ɪɚɫɤɨɪɚɤ ɭ ɞɢ-
ɧɚɦɢɰɢ ɪɟɚɥɧɢɯ ʁɟɞɢɧɢɱɧɢɯ ɬɪɨɲɤɨɜɚ ɪɚɞɚ ɭɡɟɬɢɯ ɡɚ ɚɩɪɨɤɫɢɦɚɰɢʁɭ ɬɪɟɧɞɨɜɚ 
ɩɪɨɞɭɤɬɢɜɧɨɫɬɢ: ɫɚ ɝɪɚɮɢɤɚ 1 ɢ 2 ʁɚɫɧɨ ɫɟ ɨɱɢɬɭʁɟ ɧɟɫɩɪɟɦɧɨɫɬ ȳɟɡɝɪɚ ȿɆɍ ɞɚ 
ɜɥɚɫɬɢɬɨɦ ɢɧɬɟɪɧɨɦ ɪɟɜɚɥɜɚɰɢʁɨɦ ɩɨɦɨɝɧɟ ɢ ɧɚɝɪɚɞɢ ɢɦɩɪɟɫɢɜɧɭ ɢɧɬɟɪɧɭ 
ɞɟɜɚɥɜɚɰɢʁɭ ɉɟɪɢɮɟɪɢʁɟ. 
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ɍ ɬɚɤɜɨɦ ɫɢɫɬɟɦɭ, ɜɨɞɟʄɟ ɱɥɚɧɢɰɟ ȿɜɪɨɡɨɧɟ ɩɨɫɬɚʁɭ ɫɜɟ ɜɟʄɢ ɤɪɟɞɢɬɨɪɢ, 
ɞɨɤ ɡɟɦʂɟ ɉɟɪɢɮɟɪɢʁɟ, ɫɭɨɱɟɧɟ ɫɚ ɫɩɨɪɚɞɢɱɧɢɦ ɡɚɫɬɨʁɢɦɚ ɭ ɩɪɢɥɢɜɭ ɢɥɢ ɦɚ-
ɫɢɜɧɢɦ ɨɞɥɢɜɢɦɚ ɤɚɩɢɬɚɥɚ, ɩɨɫɬɚʁɭ ɫɜɟ ɜɟʄɢ ɞɭɠɧɢɰɢ. ɇɚɤɨɧ ɞɨɝɨɜɨɪɟɧɨɝ 
ɫɜɨɩɚ ɝɪɱɤɨɝ ɞɭɝɚ ɢ ɞɨɞɚɬɧɨɝ ɪɚɫɬɟɪɟʄɟʃɚ ɩɪɟɢɡɥɨɠɟɧɢɯ ɛɚɧɚɤɚ, ɛɚɧɤɟ ȿɜɪɨ-
ɡɨɧɟ ɩɥɨɞɨɭɠɢɜɚɥɟ ɫɭ ɩɪɜɭ, ɚɬɢɩɢɱɧɭ ɜɟɪɡɢʁɭ ɤɜɚɧɬɢɬɚɬɢɜɧɨɝ ɩɨɩɭɲɬɚʃɚ ȿɐȻ 
ɭ ɜɢɞɭ ɫɪɟɞʃɟɪɨɱɧɢɯ ɡɚʁɦɨɜɚ ɩɨ 1% ɤɚɦɚɬɟ ɤɨʁɟ ɫɭ ɭɩɨɬɪɟɛɢɥɟ ɧɚ ɞɨɞɚɬɧɭ ɤɭ-
ɩɨɜɢɧɭ ɞɭɝɨɜɚ Ƚɂɉɒ ɭɡ 6-7% ɩɪɢɧɨɫɚ ɢ ɢɦɩɥɢɰɢɬɧɭ ɫɭɩɟɪɝɚɪɚɧɰɢʁɭ 
ȿɐȻ[Malović-Marinković, 2013]. Ɇɟђɭɬɢɦ, ɨɞɜɟʄ ɧɟɪɜɨɡɧɟ ɪɟɚɤɰɢʁɟ ɫɜɟɬɫɤɨɝ 
Ʉɭɥɬɭɪɚ ɩɨɥɢɫɚ, ɝɨɞ. XIV (2017), ɩɨɫɟɛɧɨ ɢɡɞɚʃɟ, ɫɬɪ. 113-122 
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ɮɢɧɚɧɫɢʁɫɤɨɝ ɬɪɠɢɲɬɚ ɧɚ ɪɚɫɬɭʄɟ ɞɭɝɨɜɟ ɉɟɪɢɮɟɪɢʁɟ ɤɨʁɚ ɭ ɫɜɨɦ ɢɧɫɬɪɭɦɟɧ-
ɬɚɪɢʁɭɦɭ ɧɟɦɚ ɭɬɢɰɚʁ ɧɢ ɧɚ ɦɨɧɟɬɚɪɧɭ ɩɨɥɢɬɢɤɭ ɧɢɬɢ ɧɚ ɤɭɪɫ ɡɜɚɧɢɱɧɟ ɦɨɧɟɬɟ 
ɭ ɨɩɬɢɰɚʁɭ, ɩɪɨɭɡɪɨɤɨɜɚɥɟ ɫɭ ɧɟ ɫɚɦɨ ɨɫɟɬɧɟ ɫɤɨɤɨɜɟ ɦɚɪɠɢ ɫɭɜɟɪɟɧɚ ɭ ɨɞɧɨɫɭ 
ɧɚ ɧɟɦɚɱɤɟ ɧɟɪɢɡɢɱɧɟ ɞɪɠɚɜɧɟ ɯɚɪɬɢʁɟ, ɜɟʄ ɢ ɩɨɬɢɪɚʃɟ ɝɨɪɟ ɨɩɢɫɚɧɟ ɦɨɧɟɬɚɪ-
ɧɟ ɟɤɫɩɚɧɡɢʁɟ ɤɪɨɡ ɬɡɜ. flight to safety ɨɞɥɢɜ ɤɚɩɢɬɚɥɚ ɫɚ ɧɟɫɢɝɭɪɧɟ ɉɟɪɢɮɟɪɢʁɟ 
ɤɚ ɞɨɞɚɬɧɨ ɩɪɢɜɢɥɟɝɨɜɚɧɨɦ ȳɟɡɝɪɭ ȿɆɍ, ɤɨʁɟ ɩɨɜɪɯ ɫɜɟɝɚ ɭɠɢɜɚ ɢ ɞɢɫɤɨɧɬ ɧɚ 
ɭɨɛɢɱɚʁɟɧɟ ɬɪɨɲɤɨɜɟ ɮɢɧɚɧɫɢɪɚʃɚ.Ʉɨɧɚɱɧɨ, ɭɩɚɞʂɢɜ ɫɢɦɩɬɨɦ ɧɟɭɫɩɟɲɧɨɫɬɢ 
ɟɤɨɧɨɦɫɤɟ ɩɨɥɢɬɢɤɟ ɭ ȿɜɪɨɡɨɧɢ, ɱɚɤ ɢ ɚɤɨ ɡɚɧɟɦɚɪɢɦɨ ɤɚɤɨ ʁɟ ɟɤɨɧɨɦɫɤɚ ɩɨ-
ɥɢɬɢɤɚ ɭ ȿɆɍ ɭ ɢɡɜɟɫɧɨʁ ɦɟɪɢ ɢ ɤɭɦɨɜɚɥɚ ɤɪɢɡɢ, ʁɟɫɬɟ ɱɢʃɟɧɢɰɚ ɞɚ ʁɟ ɭɱɟɲʄɟ 
ʁɚɜɧɨɝ ɞɭɝɚ ɭ ȻȾɉ ɫɤɨɱɢɥɨ ɫɚ 66% ɧɚ ɩɨɱɟɬɤɭ ɫɜɟɬɫɤɟ ɮɢɧɚɧɫɢʁɫɤɟ ɤɪɢɡɟ ɧɚ 
ɛɟɡɦɚɥɨ 90% ɩɨɫɥɟɞʃɢɯ ɝɨɞɢɧɚ, ɞɚ ȻȾɉ ȿɜɪɨɡɨɧɟ ɫɜɟ ɞɨ ɥɚɧɟ ɫɬɚɝɧɢɪɚ ɚ ɧɟɡɚ-
ɩɨɫɥɟɧɨɫɬ ɧɟ ɭɫɩɟɜɚ ɞɚ ɫɟ ɫɩɭɫɬɢ ɢɫɩɨɞ 10%. ɉɨ ɧɚɦɚ ɩɪɨɥɚɡɧɨ ɩɨɛɨʂɲɚʃɟ ɭ 
ɫɦɢɫɥɭ ʁɚɫɧɢʁɟɝ ɩɪɢɜɪɟɞɧɨɝ ɪɚɫɬɚ ɭ ɩɪɜɨɦ ɬɪɨɦɟɫɟɱʁɭ 2017., ɫɢɧɟɪɝɟɬɫɤɢ ʁɟ 
ɟɮɟɤɚɬ ɧɟɞɨɜɨʂɧɨɝ ɚɥɢ ɞɨɛɪɨɞɨɲɥɨɝ ɡɚɨɤɪɟɬɚ ɭ ɟɤɨɧɨɦɫɤɨʁ ɩɨɥɢɬɢɰɢ ȳɟɡɝɪɚ 
(ɜɟʄɚ ɭɥɚɝɚʃɚ ɭ ɢɫɬɪɚɠɢɜɚʃɟ ɢ ɪɚɡɜɨʁ, ɫɤɪɟɬɚʃɟ ɞɟɥɚ ɢɡɜɨɡɚ ɤɚ Ʉɢɧɢ ɢ ɋȺȾ) ɢ 
ɩɨɜɨʂɧɢɯ ɨɤɨɥɧɨɫɬɢ ɧɚɱɟɥɧɨ ɬɪɚɧɡɢɬɨɪɧɨɝ ɤɚɪɚɬɟɪɚ (ɩɨɜɨʂɧɢʁɢ ɭɫɥɨɜɢ ɮɢ-
ɧɚɧɫɢɪɚʃɚ, ɛɨʂɚ ɝɥɨɛɚɥɧɚ ɫɢɧɯɪɨɧɢɡɚɰɢʁɚ ɩɨɫɥɨɜɧɢɯ ɰɢɤɥɭɫɚ, ɫɥɚɛʂɟʃɟ ɟɜ-
ɪɚ). ɑɚɤ ɢ ɚɤɨ ɧɟɤɟ ɨɞ ɩɨɦɟɧɭɬɢɯ ɢɫɩɪɚɜɧɢɯ ɩɨɥɢɬɢɤɚ ɬɪɚʁɧɢʁɟ ɞɨɩɪɢɧɟɫɭ ɩɨ-
ɛɨʂɲɚʃɭ ɩɟɪɮɨɪɦɚɧɫɢ ɩɨʁɟɞɢɧɢɯ ɱɥɚɧɢɰɚ, ȿɜɪɨɡɨɧɚ ɭ ɰɟɥɢɧɢ ɧɟ ɦɨɠɟ ɩɪɨɫ-
ɩɟɪɢɬɟɬɧɨ ɩɪɟɠɢɜɟɬɢ ɭ ɨɜɚɤɜɨɦ ɢɧɫɬɢɬɭɰɢɨɧɚɥɧɨ ɨɤɨɲɬɚɥɨɦ ɢ ɚɫɢɦɟɬɪɢɱɧɨ 
ɛɚɠɞɚɪɟɧɨɦ ɨɛɥɢɤɭ, ɭɡ ɫɭɜɢɲɟ ɨɞɜɟʄ ɤɪɭɬɢɯ ɩɪɚɜɢɥɚ ɢ ɩɪɟɦɚɥɨ ɟɮɢɤɚɫɧɢɯ 
ɦɟɯɚɧɢɡɚɦɚ ɩɪɢɥɚɝɨђɚɜɚʃɚ. 
ɍ ɩɪɢɥɨɝ ɬɨɦɟ, ɩɪɟ ɧɟɝɨ ɥɢ ɚɦɛɢɰɢɨɡɧɭ ɩɥɚɬɮɨɪɦɭ ɮɢɫɤɚɥɧɨɝ ɮɟɞɟɪɚɥɢ-
ɡɦɚ, ɢɫɬɢɱɟɦɨ ɭɩɚɞʂɢɜ ɧɟɞɨɫɬɚɬɚɤ ɚɭɬɨɦɚɬɫɤɢɯ ɫɬɚɛɢɥɢɡɚɬɨɪɚ, ɦɚɤɚɪ ɩɫɟɭɞɨ-
ɮɢɫɤɚɥɧɢɯ ɬɪɚɫɮɟɪɚ, ɤɚɨ ɢ ɧɟɞɨɜɨʂɧɭ ɦɨɛɢɥɧɨɫɬ ɪɚɞɧɟ ɫɧɚɝɟ. ɒɬɚɜɢɲɟ, ɢɚɤɨ 
ʁɟ ɡɚʁɟɞɧɢɱɤɨ ɬɪɠɢɲɬɟ ȿɁ ɩɪɨɝɥɚɲɟɧɨ ʁɨɲ ɞɚɜɧɟ 1968., ɨɞ ɬɟɨɪɢʁɫɤɢ ɩɪɨɦɨɜɢ-
ɫɚɧɟ ɱɟɬɢɪɢ ɫɥɨɛɨɞɟ ȿ(Ɇ)ɍ ɢ ɞɚɧ ɞɚɧɚɫ ɧɟɦɚ ɧɢ ɰɟɥɟ ɞɜɟ. Ɉɫɢɦ ɩɨɬɩɭɧɨ ɯɟɬɟ-
ɪɨɝɟɧɢɯ ɬɪɠɢɲɬɚ ɪɚɞɧɟ ɫɧɚɝɟ, ɚ ɧɟɞɨɜɨʂɧɚ ɦɨɛɢɥɧɨɫɬ ɪɚɞɧɟ ɫɧɚɝɟ ɩɨ ɞɟɮɢɧɢ-
ɰɢʁɢ ɤɨɱɢ ɩɭɧɭ ɫɥɨɛɨɞɭ ɩɪɭɠɚʃɚ ɢɡɜɟɫɧɨɝ ɛɪɨʁɚ ɭɫɥɭɝɚ, ɢ ɟɜɪɨɩɫɤɨ ɮɢɧɚɧɫɢʁ-
ɫɤɨ ɬɪɠɢɲɬɟ ʁɟ ɜɟɨɦɚ ɮɪɚɝɦɟɧɬɢɪɚɧɨ ɭɡ ɧɢɡ ɩɪɟɩɪɟɤɚ ɫɥɨɛɨɞɧɨɦ ɤɪɟɬɚʃɭ ɤɚ-
ɩɢɬɚɥɚ. Ⱦɢɜɟɪɝɟɧɰɢʁɚ ɩɚɫɢɜɧɢɯ ɤɚɦɚɬɧɢɯ ɫɬɨɩɚ ɧɚ ɛɚɧɤɚɪɫɤɟ ɞɟɩɨɡɢɬɟ, ɬɟɲɤɨ-
ʄɟ ɨɬɜɚɪɚʃɚ ɲɬɟɞɧɢɯ ɪɚɱɭɧɚ ɭ ɱɥɚɧɢɰɢ ɭ ɤɨʁɨʁ ɧɟɦɚɬɟ ɬɟɤɭʄɢ, ɞɪɚɫɬɢɱɧɟ ɪɚɡ-
ɥɢɤɟ ɭ ɩɪɨɰɟɧɬɭɚɥɧɨʁ ɨɫɥɨʃɟɧɨɫɬɢ ɧɚ ɮɢɧɚɫɢɪɚʃɟ ɩɨɫɪɟɞɫɬɜɨɦ ɬɪɠɢɲɬɚ ɤɚ-
ɩɢɬɚɥɚ ɢ ɧɟɞɨɜɪɲɟɧɚ ȿɜɪɨɩɫɤɚ ɛɚɧɤɚɪɫɤɚ ɭɧɢʁɚ, ɫɚɦɨ ɫɭ ɧɟɤɟ ɨɞ ɢɥɭɫɬɪɚɰɢʁɚ 
ɢɡɧɟɫɟɧɟ ɬɜɪɞʃɟ [Brosens, 2017].  
ɉɪɟ ɧɨ ɲɬɨ ɫɟ ɩɨɡɚɛɚɜɢɦɨ ɩɪɟɞɥɨɡɢɦɚ ɟɤɨɧɨɦɫɤɟ ɩɨɥɢɬɢɤɟ ɤɨʁɚ ɛɢ ɚɞɪɟ-
ɫɢɪɚɥɚ ɞɭɝɨɪɨɱɧɟ, ɮɭɧɞɚɦɟɧɬɚɥɧɟ ɩɪɨɬɢɜɭɪɟɱɧɨɫɬɢ ȿɆɍ, ɫɦɚɬɪɚɦɨ ɩɨɬɪɟɛ-
ɧɢɦ ɞɚ ɭɤɚɠɟɦɨ ɧɚ ɚɤɭɬɧɭ ɩɪɟɬʃɭ ɤɨʁɚ ɫɟ ɦɨɠɟ ɢɫɤɨɦɩɥɢɤɨɜɚɬɢ ɩɪɟ ɧɟɝɨ ɥɢ 
Ȼɪɢɫɟɥ, Ȼɟɪɥɢɧ ɢ ɉɚɪɢɡ ɩɨɤɪɟɧɭ ɤɨɪɟɧɢɬɢʁɟ ɪɟɮɨɪɦɟ ɭ ɡɨɧɢ ɟɜɪɚ. 
 
 
Ⱥɤɭɬɧɚ ɩɪɟɬʃɚ: ɂɬɚɥɢʁɚ 
ɇɚɤɨɧ ɧɚʁɜɟʄɟɝ ɞɨɝɨɜɨɪɨɧɟɨɝ ɛɚɧɤɪɨɬɚ ɭ ɢɫɬɨɪɢʁɢ ɪɟɫɬɪɭɤɬɭɪɢɪɚʃɚ 
ɫɩɨʂɧɢɯ ɞɭɝɨɜɚ, ɬɟ ɩɨɧɢɠɚɜɚʁɭʄɟɝ ɢ ɧɟɞɨɜɨʂɧɨɝ ɬɪɟʄɟɝ ɩɚɤɟɬɚ ɩɨɦɨʄɢ Ɍɪɨʁɤɟ, 
Ɇɚɪɤɨ Ƚ. Ɇɚɥɨɜɢʄ, Ʉɥɢɧɢɱɤɚ ɫɥɢɤɚ ɤɪɢɡɟ ɭ ȿɜɪɨɡɨɧɢ: ɢɦɚ ɥɢ ɨɫɧɨɜɚ ɡɚ ɨɩɬɢɦɢɡɚɦ? 
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Ƚɪɱɤɚ ɫɟ ɧɚɥɚɡɢ ɭ ɩɨɡɢɰɢʁɢ ɞɚ ʁɟ ɢɫɩɭɧɢɥɚ ɫɤɨɪɨ ɫɜɟ ɫɬɚɜɤɟ ɩɨɫɥɟɞʃɟɝ ɩɪɨɝɪɚ-
ɦɚ ɨɩɨɪɚɜɤɚ, ɚɥɢ ɞɚ ɩɨɬɪɟɛɧɢɯ 7 ɦɥɪɞ.€ ɡɚ ɧɚɦɢɪɢɜɚʃɟ ɩɨɜɟɪɢɥɚɰɚ ɢ ɢɡɛɟɝɚ-
ɜɚʃɟ ɮɢɧɚɫɢʁɫɤɨɝ ɤɪɚɯɚ ɧɟ ɞɨɥɚɡɢ, ɨɜɨɝɚ ɩɭɬɚ ɡɛɨɝ ɩɪɨɞɭɛʂɟɧɢɯ ɢ ɨɬɜɨɪɟɧɢɯ 
ɧɟɫɭɝɥɚɫɢɰɚ Ɇɟђɭɧɚɪɨɞɧɨɝ ɦɨɧɟɬɚɪɧɨɝ ɮɨɧɞɚ ɢ ɇɟɦɚɱɤɟ ɨɤɨ ɢɡɝɥɟɞɚ ɞɚ ɩɨɫɬɨ-
ʁɟʄɚ ɫɬɪɚɬɟɝɢʁɚ ɩɪɟɦɚ Ƚɪɱɤɨʁ ɭɨɩɲɬɟ ɭɪɨɞɢ ɩɥɨɞɨɦ. ɋɬɪɭɱʃɚɰɢ IMF ɡɚɝɨɜɚɪɚʁɭ 
ɞɚɪɟɠʂɢɜɢʁɢ ɪɟɩɪɨɝɪɚɦ (ɢ ɭ ɩɨɝɥɟɞɭ ɪɚɡɜɥɚɱɟʃɚ ɨɛɚɜɟɡɚ ɤɪɨɡ ɜɪɟɦɟ ɢ ɭ ɩɨ-
ɝɥɟɞɭ ɫɬɟɩɟɧɚ ɨɩɪɨɫɬɚ), ɞɨɤ ɫɟ ɝ-ɞɢɧ ɒɨʁɛɥɟ ɦɚɤɚɪ ɞɨ ɫɟɩɬɟɦɛɚɪɫɤɨɝ ɢɡɥɚɫɤɚ 
ɧɚ ɛɢɪɚɥɢɲɬɚ ɬɨɦɟ ɢɡɪɢɱɢɬɨ ɫɭɩɪɨɬɫɬɚɜʂɚ. ɂɚɤɨ ɫɟ ɤɚɨ ɥɚʁɬ-ɦɨɬɢɜ ɤɪɢɡɟ ɭ 
ȿɜɪɨɡɨɧɢ ɜɟʄ ɝɨɞɢɧɚɦɚ ɩɪɨɜɥɚɱɢ Ƚɪɱɤɚ ɤɪɢɡɚ, ɚ Ƚɪɱɤɚ ɞɨɢɫɬɚɜɟʄ ɱɟɬɜɪɬɢ ɩɭɬ 
ɫɬɨʁɢ ɧɚ ɢɜɢɰɢ ɛɚɧɤɪɨɬɚ ɢ ɟɤɫɰɢɬɚɰɢʁɟ ɢɡ ɦɨɧɟɬɚɪɧɟ ɭɧɢʁɟ, ɨɧɚ ʁɟ ɭ ɟɤɨɧɨɦ-
ɫɤɨɦ ɫɦɢɫɥɭ ɨɞɜɟʄ ɦɚɥɚ, ɱɚɤ ɢ ɭɡ ɟɮɟɤɬɟ ɮɢɧɚɧɫɢʁɫɤɟ ɡɚɪɚɡɟ, ɞɚ ɛɢ ɡɚ ɫɨɛɨɦ 
ɩɨɜɭɤɥɚ ɢ ɫɭɞɛɢɧɭ ɡɚɩɟɱɚɬɢɥɚ ɱɢɬɚɜɨʁ ȿɜɪɨɡɨɧɢ.  
ɉɪɚɜɭ, ɚɤɭɬɧɭ, ɩɪɟɬʃɭ ȿɜɪɨɡɨɧɢ ɡɚɩɪɚɜɨ ɩɪɟɞɫɬɚɜʂɚ ɂɬɚɥɢʁɚ. Ɋɟɱ ʁɟ ɨ 
ɩɪɢɜɪɟɞɢ ɭ ɤɨʁɨʁ ɩɪɚɤɬɢɱɧɨ ɨɞ 2009. ɞɨ ɥɚɧɟ ɧɟɦɚ ɪɟɚɥɧɨɝ ɩɪɢɜɪɟɞɧɨɝ ɪɚɫɬɚ, ɭ 
ɤɨʁɨʁ ʁɟ ɧɢɜɨ ɤɨɧɬɚɦɢɧɢɪɚɧɟ ɚɤɬɢɜɟ ɢ ɩɪɨɛɥɟɦɚɬɢɱɧɢɯ ɡɚʁɦɨɜɚ ɢɡɭɡɟɬɧɨ ɜɢɫɨɤ 
ɚ ɬɪɟʄɚ ɢ ɱɟɬɜɪɬɚ ɢɬɚɥɢʁɚɧɫɤɚ ɛɚɧɤɚ ɩɨ ɜɟɥɢɱɢɧɢ ɫɭ ɩɪɟɞ ɛɚɧɤɪɨɬɨɦ ɢɥɢ ɞɪɠɚ-
ɜɧɢɦ ɢɫɤɭɩʂɟʃɟɦ, ɧɚɰɢɨɚɧɚɥɧɚ ɲɟɦɚ ɞɟɩɨɡɢɬɧɨɝ ɨɫɢɝɭɪɚʃɚ ʁɟ ɩɨɪɨɡɧɚ, ɚ ɡɚ-
ɜɢɫɧɨɫɬ ɩɪɢɜɪɟɞɟ ɨɞ ɛɚɧɤɚɪɫɤɢɯ ɤɪɟɞɢɬɚ ɭɧɭɬɚɪ ȿɆɍ ɧɚʁɜɟʄɚ ʁɟ ɛɚɲ ɭ ɂɬɚɥɢʁɢ 
(61%)[Brosens, 2017], ɞɨɤ ʁɚɜɧɢ ɞɭɝ (ɛɟɡ ɩɪɢɩɚɞɚʁɭʄɢɯ ɤɜɚɡɢɛɭџɟɬɫɤɢɯ ɞɟɮɢɰɢ-
ɬɚ) ɭ ɩɪɨɰɟɧɬɭ ɨɞ ȻȾɉ ɜɟʄ ɢɡɧɨɫɢ 135%. ɉɪɟɦɚ Euromoney-ɟɜɨʁ ɫɬɚɬɢɫɬɢɰɢ 
ɪɢɡɢɤɚ ɡɟɦʂɟ, ɂɬɚɥɢʁɚ ʁɟ ɩɨ ɩɪɜɢ ɩɭɬ ɪɢɡɢɱɧɢʁɚ ɨɞ ɒɩɚɧɢʁɟ ɢ ɛɚɪɚɛɚɪ ɫɚ ɡɟɦ-
ʂɚɦɚ ɩɨɩɭɬ ɍɪɭɝɜɚʁɚ, Ʉɨɥɭɦɛɢʁɟ ɢ Ʉɢɧɟ. ɉɨɜɪɯ ɫɜɟɝɚ, ɭɨɱɢ ɞɨɥɚɡɟʄɢɯ ɢɡɛɨɪɚ, 
ɞɜɟ ɨɞ ɱɟɬɢɪɢ ɧɚʁʁɚɱɟ ɢɬɚɥɢʁɚɧɫɤɟ ɩɚɪɬɢʁɟ ɫɭ ɢɡɪɚɡɢɬɨ ɟɜɪɨɫɤɟɩɬɢɱɧɟ. ɇɚʁɡɚɞ, 
ɡɚ ɪɚɡɥɢɤɭ ɨɞ Ƚɪɱɤɟ, ɂɬɚɥɢʁɚ ɧɚɠɚɥɨɫɬ ɧɢʁɟ ɩɚɬɭʂɚɫɬɚ ɱɥɚɧɢɰɚ ȿ(Ɇ)ɍ: ɪɟɱ ʁɟ ɨ 
ɬɪɟʄɨʁ ɩɨ ɜɟɥɢɱɢɧɢ ɩɪɢɜɪɟɞɢ ɭ ȿɜɪɨɡɨɧɢ ɢ ɞɪɭɝɨʁ ɢɧɞɭɫɬɪɢʁɫɤɨʁ ɫɢɥɢ ɭ ȿɍ. 
ɋɬɨɝɚ ʁɟ ɂɬɚɥɢʁɢ ɩɨɬɪɟɛɧɨ ɩɨɫɜɟɬɢɬɢ ɩɨɫɟɛɧɭ ɩɚɠʃɭ. 
 
 
Ɋɚɫɩɥɟɬ ɡɚ ȿɜɪɨɡɨɧɭ – ɨɞɪɠɢɜɨ ɪɟɲɟʃɟ 
ɉɪɟɦɞɚ ɫɟ ɱɢɧɢ ɞɚ ɫɜɟ ɢɧɬɟɪɟɫɧɟ ɫɬɪɚɧɟ ɭɜɢђɚʁɭ ɞɚ ɛɟɡ ɫɭɲɬɢɧɫɤɢɯ ɪɟ-
ɮɨɪɦɢ, ȿɆɍ ɧɟ ɦɨɠɟ ɧɚɩɪɟɞ, ɱɢɫɬ ɮɢɫɤɚɥɧɢ ɮɟɞɟɪɚɥɢɡɚɦ ɫɚ ɡɚʁɟɞɧɢɱɤɢɦ ɰɟɧ-
ɬɪɚɥɢɡɨɜɚɧɢɦ ɛɭџɟɬɨɦ, ɨɞɧɨɫɧɨ ɪɟɞɢɫɬɪɢɛɭɬɢɜɧɢɦ ɢ ɤɨɯɟɡɢɜɧɢɦ ɮɨɧɞɨɜɢɦɚ 
ɨɡɛɢʂɧɨɝ ɪɟɞɚ ɜɟɥɢɱɢɧɟ ɧɢʁɟ ɩɨɥɢɬɢɱɤɢ ɢɡɝɥɟɞɚɧ ɚ ɧɢ ɟɤɨɧɨɦɫɤɢ ɥɚɤɨ ɢɡɜɨɞ-
ʂɢɜ ɫ ɨɛɡɢɪɨɦ ɧɚ ɪɚɡɥɢɱɢɬɟ ɩɪɟɮɟɪɟɧɰɢʁɟ ɢ ɦɟђɭɫɨɛɧɨ ɧɟɩɨɜɟɪɟʃɟ ɱɥɚɧɢɰɚ, 
ɩɪɢɥɢɱɧɭ ɯɟɬɟɪɨɝɟɧɨɫɬ ɩɪɢɜɪɟɞɧɟ ɫɬɪɭɤɬɭɪɟ ȿɜɪɨɡɨɧɟ ɢ ɫɬɟɩɟɧ ɚɫɢɦɟɬ-
ɪɢɱɧɨɫɬɢ ɲɨɤɨɜɚ ɤɨʁɢ ʁɟ ɩɨɝɚђɚʁɭ [Malović, 2015]. ɇɚɤɨɧ ɫɬɜɚɪɚʃɚ ɡɚʁɟɞɧɢɱɤɟ 
ɜɚɥɭɬɟ ɢ ɩɪɟɥɚɫɤɚ ɧɚ ɮɨɪɦɭɥɢɫɚʃɟ ʁɟɞɢɧɫɬɜɟɧɟ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ, ɮɢɫɤɚɥɧɟ 
ɩɨɥɢɬɢɤɟ ɨɫɬɚʁɭ ʁɟɞɢɧɢ ɢɧɫɬɪɭɦɟɧɬ ɩɨɫɪɟɞɫɬɜɨɦ ɤɨɝɚ ʁɟ ɦɨɝɭʄɟ ɪɟɚɝɨɜɚɬɢ ɧɚ 
ɱɢɫɬɨ ɧɚɰɢɨɧɚɥɧɟ ɚɫɩɟɤɬɟ ɦɚɤɪɨɟɤɨɧɨɦɫɤɟ ɤɨɧɫɬɟɥɚɰɢʁɟ [Zettelmeyer, 2017]. 
ɋɬɨɝɚ, ɩɭɧ ɮɢɫɤɚɥɧɢ ɮɟɞɟɪɚɥɢɡɚɦ ɨɫɬɚʁɟ ɨɩɰɢʁɚ ɭ ɞɭɠɟɦ ɪɨɤɭ ɢ ɩɪɢ ɜɟʄɟɦ 
ɫɬɟɩɟɧɭ ɢɧɬɟɝɪɢɫɚɧɨɫɬɢ ɨɞ ɨɜɨɝ ɩɨɫɬɢɝɧɭɬɨɝ ɭ ɫɚɜɪɟɦɟɧɨʁ ȿɆɍ, ɢɥɢ ɭ ɤɪɭɝɭ 
ɦɚʃɟɝ ɛɪɨʁɚ ɫɥɢɱɧɢʁɢɯ ɱɥɚɧɢɰɚ.  
ɍ ɦɟђɭɜɪɟɦɟɧɭ, ɚ ɩɪɢɦɟʃɢɜɨ ɧɚ ȿɜɪɨɡɨɧɭ ɫɚɞɚɲʃɟɝ ɨɩɫɟɝɚ, ɡɚɫɬɭɩɚɦɨ 
ɫɥɟɞɟʄɟ: 
Ʉɭɥɬɭɪɚ ɩɨɥɢɫɚ, ɝɨɞ. XIV (2017), ɩɨɫɟɛɧɨ ɢɡɞɚʃɟ, ɫɬɪ. 113-122 
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Ⱦɟɥɢɦɢɱɧɭ ɮɟɞɟɪɚɥɢɡɚɰɢʁɭ ɞɭɝɨɜɚ ɚɥɢ ɢɡ ɦɢɧɢɦɚɥɧɭ ɢɥɢ ɱɚɤ ɧɟ ɜɟʄɭ ɨɞ ɡɚ-
ɬɟɱɟɧɟ ɮɟɞɟɪɚɥɢɡɚɰɢʁɟ (ɭɡɚʁɚɦɧɨɫɬɢ)1 ɨɛɚɜɟɡɚ ɩɨɫɪɟɞɫɬɜɨɦ ɧɟɤɟ ɜɪɫɬɟ Ȼɪɟʁɞɢ 
ɨɛɜɟɡɧɢɰɚ ȿɋȼ ɞɨ 60% ɢɡɧɨɫɚ ɚɤɭɦɭɥɢɪɚɧɢɯ ɞɭɝɨɜɚ ɫɭɜɟɪɟɧɚ ɢ ɟɜɪɨɡɨɧɫɤɢɯ 
ɫɢɧɬɟɬɢɱɤɢɯ ɨɛɜɟɡɧɢɰɚ ȿЅɆ ɤɨʁɢɦɚ ɛɢ ɫɟ ɜɪɲɢɥɚ ɫɭɩɟɪɫɟɤʁɭɪɢɬɢɡɚɰɢʁɚ ɢ ɩɪɟ-
ɩɪɨɞɚʁɚ ɨɜɢɯ ɩɨɬɪɚɠɢɜɚʃɚ ɦɟђɭɧɚɪɨɞɧɢɦ ɢɧɜɟɫɬɢɬɨɪɢɦɚ ɭ ɢɡɧɨɫɭ ɞɨ 40 ɩɪɨ-
ɰɟɧɬɧɢɯ ɩɨɟɧɚ ɞɭɝɚ. Ȼɪɟʁɞɢ ɨɛɜɟɡɧɢɰɚɦɚ ɛɢɨ ɛɢ ɩɨɞɢɝɧɭɬ ɪɟʁɬɢɧɝ ɢ ɫɦɚʃɟɧɚ 
ɤɚɦɚɬɧɚ ɫɬɨɩɚ ɧɨɜɨɝ ɞɭɝɚ ɚɥɢ ɛɢ ɫɜɚɤɚ ɡɟɦʂɚ ɨɫɬɚɥɚ ɨɞɝɨɜɨɪɧɚ ɡɚ ɫɜɨʁɟ ɚɧɭɢɬɟ-
ɬɟ ɭ ɰɟɥɢɧɢ. ɋɟɤʁɭɪɢɬɢɡɚɰɢʁɚ ɤɪɟɞɢɬɚ ɞɨ 100% ʁɚɜɧɨɝ ɞɭɝɚ ɦɨɝɥɚ ɛɢ ɫɟ ɨɛɚɜɢɬɢ 
ɭɡ ɜɢɫɨɤɨ ɤɜɚɥɢɬɟɬɧɭ ɡɚɥɨɝɭ ɭ ɜɢɞɭ ɦɨɧɟɬɚɪɧɨɝ ɡɥɚɬɚ, ɫɩɟɰɢʁɚɥɧɢɯ ɩɪɚɜɚ 
ɜɭɱɟʃɚ ɢ ɞɟɜɢɡɧɢɯ ɪɟɡɟɪɜɢ ɢɡɭɡɟɜɲɢ ɟɜɪɟ. Ⱦɚɤɚɤɨ, ȿЅɆ ɛɢ ɫɟ ɩɪɟɬɯɨɞɧɨ ɦɨ-
ɪɚɨ ɩɪɢɜɟɫɬɢ ɫɜɨʁɨʁ ɨɪɢɝɢɧɚɥɧɨʁ ɧɚɦɟɧɢ ɦɟɤɨɝ ɤɪɟɞɢɬɢɪɚʃɚ ɤɪɢɡɨɦ ɫɚɩɟɬɢɯ 
ɫɭɜɟɪɟɧɚ ɧɚɫɭɩɪɨɬ ɞɨɫɚɞɚɲʃɟɝ ɢɫɤɭɩʂɢɜɚʃɚ ɧɟɥɢɤɜɢɞɧɢɯ (ɚ ɩɨɧɟɤɚɞ ɢ ɧɟɫɨɥ-
ɜɟɧɬɧɢɯ) ɛɚɧɚɤɚ. ɋɟɝɦɟɧɬ ɞɭɝɚ ɤɨʁɢ ɩɪɟɜɚɡɢɥɚɡɢ 100% ȻȾɉ ɱɥɚɧɢɰɚ ɨɫɬɚɨ ɛɢ 
ɧɟɮɟɞɟɪɚɥɢɡɨɜɚɧ ɢ ɫɭɛɨɪɞɢɧɢɪɚɧ ɩɪɟɬɯɨɞɧɢɦ ɩɨɪɰɢʁɚɦɚ, ɚɥɢ ɛɢ ɦɨɝɚɨ ɛɢɬɢ 
ɩɨɞɪɠɚɧ ɤɪɟɞɢɬɢɦɚ ȿɂȻ ɭ ɫɤɥɚɞɭ ɫɚ ɫɤɪɚʁɧɭɬɨɦ Ʌɢɫɚɛɨɧɫɤɨɦ ɫɬɪɚɬɟɝɢʁɨɦ, ɧɨ 
ɭɡ ɧɟɲɬɨ ɧɢɠɢ ɫɬɟɩɟɧ ɤɨɮɢɧɚɧɫɢɪɚʃɚ ɢ ɜɟʄɭ ɜɟɪɨɜɚɬɧɨʄɭ ɜɪɚʄɚʃɚ ɧɚɤɨɧ ɪɟɫ-
ɬɪɭɤɬɭɪɢɫɚʃɚ ɩɪɜɚ ɞɜɚ ɫɬɪɚɬɭɦɚ [Malović-Marinković, 2013].ɂɚɤɨ ɫɟ ɭ ɪɚɡ-
ɥɢɱɢɬɢɦ ɚɥɬɟɪɧɚɬɢɜɚɦɚ (ɨɞ ɨɛɜɟɡɧɢɰɚ ɜɟɡɚɧɢɯ ɡɚ ȻȾɉ ɞɨ ȿɜɪɨɩɫɤɢɯ ɫɬɚɛɢɥɢ-
ɡɚɰɢɨɧɢɯ ɨɛɜɟɡɧɢɰɚ) ɨɜɚɤɜɢ ɩɪɟɞɥɨɡɢ ɥɨɝɢɱɤɢ ɧɚɦɟʄɭ ɢ ɤɨɥɚʁɭ ɜɟʄ ɧɟɤɨɥɢɤɨ 
ɝɨɞɢɧɚ ɭɧɚɡɚɞ, ɧɟɦɚɱɤɢɦ ɧɟɩɪɢɫɬɚʁɚʃɟɦ ɞɨ ɞɚɧɚɫ ɨɫɬɚʁɭ ad acta. 
ɇɟɞɨɫɬɚʁɟ ɢ ɜɚʂɚɧɨ ɭɫɬɪɨʁɟɧɚ ȿBU ɫɚ ɨɞɜɨʁɟɧɢɦ ɢ ɞɨɜɨʂɧɨ ɢɡɞɚɲɧɢɦ 
ɮɨɧɞɨɜɢɦɚ ɭɡɚʁɚɦɧɨɝ ɞɟɩɨɡɢɬɧɨɝ ɨɫɢɝɭɪɚʃɚ ɢ ɨɧɨɝ ɧɚɦɟʃɟɧɨɦ ɫɚɧɚɰɢʁɢ ɫɨɥ-
ɜɟɧɬɧɢɯ ɧɨ ɧɟɥɢɤɜɢɞɧɢɯ ɟɜɪɨɩɫɤɢɯ ɛɚɧɚɤɚ. Ɍɚɤɨђɟ, ɩɨɬɪɟɛɧɚ ʁɟ ɩɚɧɟɜɪɨɩɫɤɚ 
ɰɟɧɬɪɚɥɢɡɚɰɢʁɚ ɩɪɚɜɢɥɚ ɢ ɤɨɧɬɪɨɥɟ ɜɟɡɚɧɢɯ ɡɚ ɩɨɫɬɭɩɚɤ ɫɚɧɚɰɢʁɟ ɢ/ɢɥɢ ɝɚɲɟʃɚ 
ɛɚɧɚɤɚ. Ɉɜɨ ʁɟ ɡɚɫɚɞ ad acta ɢɥɢ ”ɧɚ ɫɤɟɥɚɦɚ” [Malović, 2013]. ɇɚ ɤɨɧɰɭ ɜɚʂɚɥɨ 
ɛɢ ɩɪɨɲɢɪɢɬɢ ɢɧɝɟɪɟɧɰɢʁɟ ȿȼȺ ɢ ɧɚ ɦɚʃɟ ɪɟɝɢɨɧɚɥɧɟ ɛɚɧɤɟ, ɭɤɨɥɢɤɨ ɫɟ ɡɚ 
ʃɢɯ ɢɫɩɨɫɬɚɜɢ ɞɚ ɢɦɚʁɭ ɤɪɭɩɧɢʁɭ ɞɢɪɟɤɬɧɭ ɢɥɢ ɩɨɫɪɟɞɧɭ ɦɟђɭɧɚɪɨɞɧɭ ɢɡɥɨ-
ɠɟɧɨɫɬ, ɱɢɦɟ ɛɢ ɫɟ ɫɩɪɟɱɢɥɨ ɞɚ ɩɨʁɟɞɢɧɟ ɧɚɰɢɨɧɚɥɧɟ ɛɚɧɤɟ ɧɚɬɩɪɨɫɟɱɧɨ ɦɧɨɝɨ 
ɡɚʁɦɨɜɚ ɭ ɫɜɨɦ ɤɪɟɞɢɬɧɨɦ ɩɨɪɬɮɨɥɢʁɭ ɨɞɨɛɪɚɜɚʁɭ ɜɥɚɫɬɢɬɢɦ ɫɭɜɟɪɟɧɢɦɚ [Ibi-
dem], [Epstein-Rhodes, 2017]. 
ɇɚɞɚʂɟ, ɦɨɧɟɬɚɪɧɭ ɟɤɫɩɚɧɡɢʁɭ ȿɋȼ ɧɟ ɬɪɟɛɚ ɧɚɝɥɨ ɩɪɟɤɢɞɚɬɢ, ɚɥɢ ʁɟ ɨɧɚ 
ɭ ɟɜɪɨɩɫɤɨʁ ɜɟɪɡɢʁɢ ”ɤɜɚɧɬɢɬɚɬɢɜɧɨɦ ɫɥɚɤɲɚɜɚʃɚ” ɤɪʃɚ, ɛɭɞɭʄɢ ɞɚ ɫɜɚɤɚ ɰɟɧ-
ɬɪɚɥɧɚ ɛɚɧɤɚ ɭ ɨɤɜɢɪɭ ȿЅɋȼ ɩɨ ɨɞɨɛɪɟʃɭ ɨɬɤɭɩʂɭʁɟ ɨɛɜɟɡɧɢɰɟ ɫɭɜɟɪɟɧɚ ɢɫ-
ɤʂɭɱɢɜɨ ɩɨ ɧɚɰɢɨɧɚɥɧɨɦ ɤʂɭɱɭ, ɞɚɤɥɟ ɪɚɡʁɟɞɢʃɟɧɨ ɱɢɦɟ ɫɟ ɲɚʂɟ ɥɨɲɚ ɩɨɪɭ-
ɤɚ ɮɢɧɚɧɫɢʁɫɤɢɦ ɬɪɠɢɲɬɭ ɢ ɬɟɤɭʄɢɦ ɢɥɢ ɩɨɬɟɧɰɢʁɚɥɧɢɦ ɭɥɚɝɚɱɢɦɚ ɨ 
ɦɟђɭɫɨɛɧɨɦ ɧɟɩɨɜɟɪɟʃɭ [Maɥɨɜɢʄ, 2016], [Ɉrphanides, 2017]. ɇɚʁɡɚɞ, ɫɤɨɪɚɲ-
ʃɚ ɟɤɫɬɟɧɡɢʁɚ ɮɢɫɤɚɥɧɟ ɬɟɨɪɢʁɟ ɧɢɜɨɚ ɰɟɧɚ ʁɚɫɧɨ ɩɨɤɚɡɭʁɟ ɞɚ ɭ ɥɢɤɜɢɞɧɨɫɧɨʁ 
ɡɚɦɰɢ (ɩɪɢ ʁɚɤɨ ɧɢɫɤɢɦ ɢɥɢ ɱɚɤ ɪɟɚɥɧɨ ɧɟɝɚɬɢɜɧɢɦ ɢɧɬɟɪɟɫɧɢɦ ɫɬɨɩɚɦɚ) 
ɱɜɪɫɬɚ ɢ ɩɪɟɞɜɢɞɢɜɚ ɮɢɫɤɚɥɧɚ ɩɨɥɢɬɢɤɚ (ɞɚɤɥɟ, ɧɟ ɰɟɧɬɪɚɥɧɚ ɛɚɧɤɚ) ɜɟɡɭʁɟ 
ɢɧɮɥɚɰɢɨɧɚ ɨɱɟɤɢɜɚʃɚ, ɞɨɤ ɦɨɧɟɬɚɪɧɚ ɟɤɫɩɚɧɡɢʁɚ ɦɨɠɟ ɢɦɚɬɢ ɢɡɜɟɫɧɟ ɩɨɡɢ-
ɬɢɜɧɟ ɟɮɟɤɬɟ ɩɨ ɨɛɢɦ ɩɪɢɜɪɟɞɧɟ ɚɤɬɢɜɧɨɫɬɢ ɛɟɡ ɩɨɬɩɢɪɢɜɚʃɚ ɢɧɮɥɚɰɢʁɟ, ɱɚɤ ɢ 
–––––––––––– 
1 Ʉɪɨɡ ɌȺɊȽȿɌ 2 ɚɪɚɧɠɦɚɧ ɭɧɭɬɚɪ ȿЅɋȼ ɢɦɩɥɢɰɢɬɧɚ ɭɡɚʁɚɦɧɨɫɬ ɨɛɚɜɟɡɚ ʁɟ ɡɚɩɪɚɜɨ ɜɟʄ ɧɚ ɞɟɥɭ, 
ʁɟɪ ɫɭ ɭ ɫɥɭɱɚʁɭ ɛɚɧɤɪɨɬɚ ɢɥɢ ɨɞɛɚɰɢɜɚʃɚ ɨɛɚɜɟɡɚ ʁɟɞɧɟ ɱɥɚɧɢɰɟ (ʃɟɧɟ ɰɟɧɬɪɚɥɧɟ ɛɚɧɤɟ) ɡɚ ɩɪɟ-
ɨɫɬɚɥɢ ɧɟɨɬɩɥɚʄɟɧ ɞɭɝ ɰɟɧɬɪɥɚɧɨʁ ɛɚɧɰɢ ɩɨɜɟɪɢɨɰɭ ɨɛɚɜɟɡɧɟ ɫɜɟ ɨɫɬɚɥɟ ɰɟɧɬɪɚɥɧɟ ɛɚɧɤɟ ɭ ɫɤɥɚ-
ɞɭ ɫɚ ɫɜɨʁɢɦ ɭɱɟɲʄɟɦ ɭ ɨɫɧɢɜɚɱɤɨɦ ɤɚɩɢɬɚɥɭ ȿɋȼ [Malović-Marinković, 2013]. 
Ɇɚɪɤɨ Ƚ. Ɇɚɥɨɜɢʄ, Ʉɥɢɧɢɱɤɚ ɫɥɢɤɚ ɤɪɢɡɟ ɭ ȿɜɪɨɡɨɧɢ: ɢɦɚ ɥɢ ɨɫɧɨɜɚ ɡɚ ɨɩɬɢɦɢɡɚɦ? 
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ɚɤɨ ʁɟ ɤɨɥɢɱɢɧɚ ɭɛɪɢɡɝɚɧɟ ɥɢɤɜɢɞɧɨɫɬɢ ɯɪɨɧɢɱɧɨ ɜɟɨɦɚ ɢɡɞɚɲɧɚ [Cochrane, 
2017]. Ɉɬɭɞ ɩɪɨɢɡɥɚɡɟ ɢ ɩɪɟɩɨɪɭɤɟ ɡɚ ɮɨɪɦɭɥɚɰɢʁɭ ɮɢɫɤɚɥɧɟ ɩɨɥɢɬɢɤɟ ɭ ȿɜɪɨ-
ɡɨɧɢ. 
ɇɚɢɦɟ, ɩɨɠɟʂɚɧ ʁɟ -ɤɚɞ ɝɨɞ ɢ ɤɨɥɢɤɨ ɝɨɞ ʁɟ ɬɨ ɢɡɜɨɞʂɢɜɨ- ɮɢɫɤɚɥɧɨ ɧɟɭ-
ɬɪɚɥɚɧ ɢɧɠɟʃɟɪɢɧɝ ʁɚɜɧɢɯ ɮɢɧɚɧɫɢʁɚ, ɬɚɤɚɜ ɞɚ ɮɢɫɤɚɥɧɢ ɩɪɢɯɨɞɢ ɢ ɪɚɫɯɨɞɢ 
ɧɭɦɟɪɢɱɤɢ ɨɫɬɚʁɭ ɢɫɬɢ, ɚɥɢ ɫɟ ɫɬɪɭɤɬɭɪɚ ɡɚɯɜɚɬɚʃɚ ɢ ɚɥɢɦɟɧɬɢɪɚʃɚ ɩɨɦɟɪɚ ɭ 
ɤɨɪɢɫɬ ɡɚɩɨɲʂɚɜɚʃɚ ɢ ɩɪɨɞɭɤɬɢɜɧɨɝ ɢɧɜɟɫɬɢɪɚʃɚ. Ɉɜɨ ʁɟ ɭ ɋȺȾ ɭɨɛɢɱɚʁɟɧɚ 
ɩɪɚɤɫɚ, ɚɥɢ ʁɟ ɭ ȿɆɍ ɝɨɬɨɜɨ ɭɨɩɲɬɟ ɧɟɦɚ [Feldstein, 2015].  
Ɂɚ ɉɟɪɢɮɟɪɢʁɭ ȿɆɍ, ɞɨɞɚɬɧɨ, ɡɚɥɚɠɟɦɨ ɫɟ ɡɚ ɢɧɜɟɫɬɢɰɢʁɚɦɚ ɧɚɤɥɨʃɟɧɭ 
ɫɬɪɚɬɟɝɢʁɭ ɮɢɫɤɚɥɧɟ ɤɨɧɫɨɥɢɞɚɰɢʁɟ. Ɍɨ ʄɟ ɪɟʄɢ ɞɚ ɜɚʂɚ ɞɨɩɭɫɬɢɬɢ ɩɪɟɡɚɞɭɠɟ-
ɧɢɦ ɱɥɚɧɢɰɚɦɚ ɫɦɚʃɟʃɟ ɩɪɢɦɚɪɧɨɝ ɫɭɮɢɰɢɬɚ ɩɪɢɦɟɪɢɰɟ ɡɚ 1-3 ɩɪɨɰɟɧɬɧɚ 
ɩɨɟɧɚ (ɢɥɢ ɬɚɱɧɢʁɟ ɩɪɨɦɟɧɢɬɢ ʃɟɝɨɜɭ ɭɩɨɬɪɟɛɭ) ɬɚɤɨ ɞɚ ɫɟ ɫɬɪɭɤɬɭɪɚ ɪɚɫɯɨɞɚ 
ɩɨɦɟɪɢ ɭ ɤɨɪɢɫɬ ɢɡɜɨɡɧɨ ɨɪɢʁɟɧɬɢɫɚɧɢɯ ɢɧɜɟɫɬɢɰɢʁɚ ɢ ɩɪɨɢɡɜɨɞɧɨɝ ɡɚɩɨɲɚʂɚ-
ɜɚʃɚ, ɭɦɟɫɬɨ ɲɬɨ ɫɤɨɪɨ ɭ ɰɟɥɢɧɢ ɨɞɥɚɡɢ ɧɚ ɞɨɫɩɟɥɟ ɤɚɦɚɬɧɟ ɢɡɞɚɬɤɟ. ɂ ɨɜɨɦɟ 
ɫɟ, ɞɨɫɚɞ ɛɚɪ, ɇɟɦɚɱɤɚ ɩɪɨɬɢɜɢɥɚ. 
Ɂɚ ȳɟɡɝɪɨ ȿɜɪɨɡɨɧɟ, ɦɟђɭɬɢɦ,ɜɟʄ ɩɚɪ ɝɨɞɢɧɚ ɡɚɝɨɜɚɪɚɦɨ ɩɪɢɜɪɟɦɟɧɭ ɮɢ-
ɫɤɚɥɧɭ ɟɤɫɩɚɧɡɢʁɭ (ɭ ɬɪɚʁɚʃɭ ɤɨʁɟ ɧɢʁɟ ɭɧɚɩɪɟɞ ʁɚɜɧɨ ɨɪɨɱɟɧɨ, ɤɚɤɨ ɛɢ ɫɟ ɢɫ-
ɤʂɭɱɢɥɚ ɪɢɤɚɪɞɢʁɚɧɫɤɚ ɟɤɜɢɜɚɥɟɧɰɢʁɚ) ɢ ɮɨɪɫɢɪɚʃɟ ʁɚɜɧɢɯ ɞɪɠɚɜɧɢɯ ɢɧɜɟɫ-
ɬɢɰɢʁɚ ɭ ɢɫɬɪɚɠɢɜɚʃɟ&ɪɚɡɜɨʁ, ɬɟɥɟɤɨɦɭɧɢɤɚɰɢʁɟ, ɡɞɪɚɜɫɬɜɨ ɢ ɩɭɬɧɭ ɢɧɮɪɚɫ-
ɬɪɭɤɬɭɪɭ, ɧɚɪɨɱɢɬɨ ɭ ɇɟɦɚɱɤɨʁ ɤɨʁɚ ʁɟ ɥɚɧɟ ɨɫɬɜɚɪɢɥɚ ɪɟɤɨɪɞɧɢ ɛɭџɟɬɫɤɢ ɫɭ-
ɮɢɰɢɬ (0,8% ȻȾɉ, ɨɞɧɨɫɧɨ 24 ɦɥɪɞ.€). ɍ ɭɫɥɨɜɢɦɚ ɨɜɚɤɨ ɧɢɫɤɢɯ ɤɚɦɚɬɧɢɯ 
ɫɬɨɩɚ ɧɟ ɩɨɫɬɨʁɢ ɨɩɚɫɧɨɫɬ ɨɞ ɟɮɟɤɬɚ ɢɫɬɢɫɤɢɜɚʃɚ, ɢɧɫɬɢɬɭɰɢɨɧɚɥɧɚ ɢ ɟɤɨɧɨɦ-
ɫɤɚ ɢɧɮɪɚɫɬɪɭɤɬɭɪɚ ȳɟɡɝɪɚ ʁɟ ɦɟɫɬɢɦɢɱɧɨ ɢɬɟɤɚɤɨ ɞɨɬɪɚʁɚɥɚ, ɚ ɚɝɪɟɫɢɜɧɢʁɟ 
ɢɧɜɟɫɬɢɪɚʃɟ ɛɢ ɤɪɚɬɤɨɪɨɱɧɨ ɩɨɦɨɝɥɨ ɩɥɚɬɧɨ-ɛɢɥɚɧɫɧɨ ɭɪɚɜɧɨɬɟɠɟʃɟ ɧɚ ɪɚ-
ɡɢɧɢ ɦɨɧɟɬɚɪɧɟ ɭɧɢʁɟ, ɬɟ ɞɭɝɨɪɨɱɧɨ ɩɨɞɢɝɥɨ ɭɤɭɩɧɭ ɮɚɤɬɨɪɫɤɭ ɩɪɨɞɭɤɬɢɜɧɨɫɬ 
ɢ ɟɤɫɬɟɪɧɭ ɤɨɧɤɭɪɟɧɬɧɨɫɬ ɱɢɬɚɜɟ ȿɜɪɨɡɨɧɟ. ɇɚɠɚɥɨɫɬ, ɇɟɦɚɱɤɚ ɢ ɨɜɭ ɩɪɟɩɨ-
ɪɭɤɭ ɮɨɪɦɚɥɧɨ ɨɞɛɚɰɭʁɟ (ɢɚɤɨ ʁɟ ɢɫɩɨɞ ɠɢɬɚ ɩɨɫɥɟɞʃɢɯ ɝɨɞɢɧɚ ɩɪɟɞɭɡɟɥɚ ɢɡ-
ɜɟɫɧɭ ɮɢɫɤɚɥɧɭ ɟɤɫɩɚɧɡɢʁɭ ɚɥɢ ɤɪɨɡ ɛɭџɟɬɫɤɟ ɚɥɢɧɟʁɟ ɫɚ ɫɤɪɨɦɧɢʁɢɦ ɭɱɢɧɤɨɦ 
ɩɨ ɨɛɢɦ ɢ ɤɜɚɥɢɬɟɬ ɮɢɡɢɱɤɨɝ ɨɛɢɦɚ ɩɪɨɢɡɜɨɞʃɟ), ɚ ȳɭɧɤɟɪɨɜ ȿɆɍ ɮɨɧɞ ɨɞ ɩɪɟ 
ɧɟɤɭ ɝɨɞɢɧɭ ʁɟ, ɱɚɤ ɢ ɭɡ ɫɟɤʁɭɪɢɬɢɡɚɰɢʁɨɦ ɨɛɟɡɛɟђɟɧɭ ɮɢɧɚɧɫɢʁɫɤɭ ɩɨɥɭɝɭ, 
ɞɜɨɫɬɪɭɤɨ ɦɚʃɢ ɨɞ ɢɧɜɟɫɬɢɰɢɨɧɨɝ ɩɪɚɝɚ ɤɨʁɢ ɛɢ ɩɨɜɪɚɬɢɨ ɦɚɤɪɨɟɤɨɧɨɦɫɤɭ 
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ɍɩɪɤɨɫ ɱɢʃɟɧɢɰɢ ɞɚ ʁɟ ɦɨɧɟɬɚɪɧɚ ɟɤɫɩɚɧɡɢʁɚ ɞɨɧɟɤɥɟ ɫɧɢɡɢɥɚ ɜɚɥɭɬɧɢ 
ɪɢɡɢɤ (ɪɢɡɢɤ ɞɟɧɨɦɢɧɚɰɢʁɟ), ɤɪɟɞɢɬɧɢ ɪɢɡɢɤ ɢ ɞɚʂɟ ɜɪɟɛɚ ɭ ɨɞɫɭɫɬɜɭ ɤɪɟɞɢ-
ɛɢɥɧɨɝ ɡɚʁɦɨɞɚɜɰɚ ɭ ɩɨɫɥɟɞʃɨʁ ɢɧɫɬɚɧɰɢ, ɭɡɚʁɚɦɧɟ ɛɟɡɛɟɞɧɟ ɚɤɬɢɜɟ ɢ ɛɨʂɟ 
ɤɨɨɪɞɢɧɚɰɢʁɟ ɮɢɫɤɚɥɧɢɯ ɩɨɥɢɬɢɤɚ ɭ ȿɜɪɨɡɨɧɢ.  
ȿɜɪɨɡɨɧɨɦ ʁɨɲ ɭɜɟɤ ɨɞʁɟɤɭʁɟ ɞɟɛɚɬɚ ɨ ɨɞɝɨɜɚɪɚʁɭʄɨʁ ɭɩɨɬɪɟɛɢ ɮɢɫɤɚɥɧɢɯ 
ɞɟɮɢɰɢɬɚ ɪɚɞɢ ɨɞɪɠɚɜɚʃɚ ɜɢɫɨɤɨɝ ɫɬɟɩɟɧɚ ɟɤɨɧɨɦɫɤɟ ɚɤɬɢɜɧɨɫɬɢ ɢ ɩɪɟ ɫɟɩ-
ɬɟɦɛɚɪɫɤɢɯ ɢɡɛɨɪɚ ɭ ɇɟɦɚɱɤɨʁ ɢ ɂɬɚɥɢʁɢ ɫɜɚɤɚɤɨ ɫɟ ɧɟ ɬɪɟɛɚ ɧɚɞɚʁɭʄɢ ɨɯɪɚɛ-
ɪɭʁɭʄɢɦ ɜɟɫɬɢɦɚ ɫɩɨɪɚɞ ɩɪɟɤɨ ɩɨɬɪɟɛɧɟ ɪɟɮɨɪɦɟ ȿɆɍ. Ⱦɨɤ ɝɨɞ ɇɟɦɚɱɤɚ ɩɨ-
ɞɪɠɚɜɚ ɨɞɜɟʄ ɦɟɯɚɧɢɱɤɢ ɩɪɢɫɬɭɩ ɛɭџɟɬɫɤɨʁ ɞɢɫɰɢɩɥɢɧɢ, ɡɚɩɪɚɜɨ ɪɚɫɬɟ ɭɞɟɨ 
Ʉɭɥɬɭɪɚ ɩɨɥɢɫɚ, ɝɨɞ. XIV (2017), ɩɨɫɟɛɧɨ ɢɡɞɚʃɟ, ɫɬɪ. 113-122 
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ʁɚɜɧɢɯ ɞɭɝɨɜɚ ɤɨʁɢ ʄɟ ɭ ȿɜɪɨɡɨɧɢ ɢɥɢ ɢɡɜɚɧ ʃɟ, ɧɚ ɨɜɚʁ ɢɥɢ ɨɧɚʁ ɧɚɱɢɧ, ɡɚɩɪɚɜɨ 
ɦɨɪɚɬɢ ɞɚ ɛɭɞɭ ɦɨɧɟɬɢɡɨɜɚɧɢ [Malović-Marinković, 2013], [Honohan, 2017]. 
Ɇɢɧɢɦɚɥɧɨ ɮɭɧɤɰɢɨɧɚɥɧɚ ɢɧɬɟɝɪɚɰɢʁɚ ɩɨ ɧɚɦɚ ʁɟ ɭɜɟɤ ɫɭɩɟɪɢɨɪɧɢʁɚ ɨɞ ɞɟɡɢɧ-
ɬɟɝɪɚɰɢʁɟ, ɚɥɢ ɢɡɝɥɟɞɚ ɞɚ ɫɦɨ ɫɜɟɞɨɰɢ ɫɢɧɞɪɨɦɚ ɪɨɛɭɫɧɨ ɥɨɲɟɝ ɛɪɚɤɚ, ɝɞɟ ɧɢ-
ʁɟɞɧɚ ɫɬɪɚɧɚ ɧɢʁɟ ɡɚɞɨɜɨʂɧɚ ɚɥɢ ɧɟɦɚ ɞɨɜɨʂɧɨ ɩɨɞɫɬɢɰɚʁɚ ɞɚ ɢɡ ʃɟɝɚ ɢɡɚђɟ. 
ɍɨɫɬɚɥɨɦ, ɩɨɫɬɨʁɟ ɦɚɫɢɜɧɟ ɢ ɡɚɦɲɟɧɟ ɩɪɚɜɧɟ, ɥɨɝɢɫɬɢɱɤɟ ɢ ɮɢɧɚɧɫɢʁɫɤɟ ɛɚɪɢ-
ʁɟɪɟ ɢɡɥɚɫɤɭ, ɧɟ ɩɨɫɬɨʁɢ ʁɚɫɧɚ ɩɪɨɰɟɞɭɪɚ ɧɢɬɢ ɨɞɪɟɲɢɬ ɨɞɝɨɜɨɪ ɧɚ ɩɢɬɚʃɟ ɦɨ-
ɠɟ ɥɢ ɱɥɚɧɢɰɚ ɩɨ ɧɚɩɭɲɬɚʃɭ ȿɜɪɨɡɨɧɟ ɢ ɞɚʂɟ ɨɫɬɚɬɢ ɭ ȿɍ, ɧɟɤɟ ɤɨɪɢɫɬɢ ɨɞ 
ɦɨɧɟɬɚɪɧɟ ɭɧɢʁɟ ɛɢɥɟ ɫɭ ɧɟɫɩɨɪɧɟ ɢ ʁɚɫɧɨ ɤɜɚɧɬɢɮɢɤɨɜɚɧɟ ɜɟʄ ɩɪɢ ʃɟɧɨɦ 
ɮɨɪɦɢɪɚʃɭ, ɞɪɭɝɟ ɫɭ ɫɟ ɦɚɬɟɪɢʁɚɥɢɡɨɜɚɥɟ ɭɫɩɭɬ, ɩɚ ʁɟ ɫɤɭɩɚ ɭɡɟɜɲɢ ɦɚɥɨ ɜɟ-
ɪɨɜɚɬɚɧ ɫɜɟɫɬɚɧ ɢ ɩɪɟɞɭɦɢɲʂɟɧ ɪɚɫɩɚɞ ȿɆɍ [Ⱥslett-Caporaso, 2017]. Ɇɨɝɥɨ 
ɛɢ ɫɟ, ɦɟђɭɬɢɦ, ɞɟɫɢɬɢ ɞɚ ȿɜɪɨɡɨɧɚ ɫɩɨɧɬɚɧɨ ɩɨɱɧɟ ɞɚ ɫɟ ɩɚɪɚ ɢ ”ɭɧɭɬɪɚɲʃɢɦ 
ɤɪɜɚɪɟʃɟɦ” ɢɡɞɚɯɧɟ ɞɨɤ ʁɟ ɟɤɫɩɟɪɬɫɤɢ ɤɨɧɡɢɥɢʁɭɦ ɡɚɨɤɭɩʂɟɧ ɡɚђɟɜɢɰɚɦɚ ɨɤɨ 
ɢɫɩɪɚɜɧɟ ɬɟɪɚɩɢʁɟ. ɋɪɟʄɨɦ, ɫɚ ɮɪɚɧɰɭɫɤɟ ɫɬɪɚɧɟ ɨɞɧɟɞɚɜɧɨ ɩɨɫɬɨʁɟ ɢɧɢɰɢʁɚɬɢ-
ɜɟ, ɚ ɭ ɪɟɬɨɪɢɰɢ ɤɚɧɰɟɥɚɪɤɟ Ɇɟɪɤɟɥ ɢɧɞɢɰɢʁɟ ɞɚ ɛɢ ɞɨ ɩɪɨɦɟɧɟ ɤɭɪɫɚ ɦɚɤɪɨɟ-
ɤɨɧɨɦɫɤɟ ɩɨɥɢɬɢɤɟ ɧɚʁɡɚɞ ɦɨɠɞɚ ɦɨɝɥɨ ɞɨʄɢ.  
ɍ ɫɭɩɪɨɬɧɨɦ, ɚɤɨ ʁɟ ɫɭɞɢɬɢ ɧɚ ɨɫɧɨɜɭ ɫɤɨɪɚɲʃɟ Ȼɟɥɟ ɤʃɢɯɟ ȿɜɪɨɩɫɤɟ 
ɤɨɦɢɫɢʁɟ ɨ ɛɭɞɭʄɧɨɫɬɢ ȿ(Ɇ)ɍ, ɨɜɨʁ ɢɧɬɟɝɪɚɰɢʁɢ ɧɚʁɜɟɪɨɜɚɬɧɢʁɟ ɫɥɟɞɭʁɟ ɜɟ-
ʄɚ&ʁɚɱɚ ɮɨɪɦɚɥɢɡɚɰɢʁɚ ȿ(Ɇ)ɍ ɭ ɜɢɲɟ ɛɪɡɢɧɚ, ɲɬɨ ɩɨ ɫɚɦɭ ȿɜɪɨɡɨɧɭ ɦɨɠɟ 
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THE CLINICAL PICTURE OF THE EUROZONE CRISIS: 
WHETHER THERE ARE GROUNDS FOR OPTIMISM? 
Summary: Following the short history of the Eurozone crisis, identification of its 
underlying cause and corollaries of the thus far wrong therapy, this paper points out indicati-
ve symptoms of heterogeneity, disfunctionality and disunity among the Core and Peripheral 
EMU members. Even though larger federal budget, treasury and common fiscal policy are 
neither politically feasible nor practically straight forward to implement, existing fiscal com-
pact in absence of any redistributive transfers and more meaningful cohesive funds also do 
not represent even a mid-term sustainable response. However, clear and present danger for 
the Eurozone in the short run is represented by macroeconomically untenable constellation of 
Italy, which is more than proverbial Greece the weakest link in the monetary union. In addi-
tion and provided that Eurozone weathers Italian threat, paper synthesizes a set of pseudofis-
cal, monetary and financial policies crucial for the long-term survival of the EMU, with in-
passing remark that almost all of them are being adamantly vetoed by the EMU’s Core or 
remain under construction still. In spite of the fact that ECB’s QE succeeded in somewhat 
lowering the currency risk (redenomination risk), credit risk continues to lurk in absence of 
the credible lender of last resort, mutualised Eurozone’s safe asset and better coordination of 
fiscal policies in the EMU. Notwithstanding slim chances for premeditated disintegration of 
the Eurozone, marginal cost of hesitation is on the rise and it just could so happen that finan-
cial contagion out of spontaneously forced exit(s) puts into jeopardy the very fate of the 
common European currency. The last quarter of 2017, after Italian and German elections, 
may prove to be the high time for fundamental reform of the Eurozone, if the aim is to pre-
serve its relevance and present size. 
Key words: Eurozone, crisis, EMU core, EMU periphery, Italy, reforms 
 
 
 
 
 
 
